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Reagan Nominee 
lays SALT Talks 
Niiie Months Off 








si: a 


• By Michael GctltT 
R lUhjngrafi P«r Ser»hv 

■ • WASHINGTON — Eugene V. 
3 sto«. President Reagan's nomi- 
« to head the U.S. Arras Cointroi 
' id Disarmament Agen^. has es- 
-.nated that the administration 
: not be in a piosidon to enter 

.1 ■ ^otiatioos wiih.Moscow'' on re- 
• • tcing slrai^c oucleai weapons 
: '....v . raLleast nine months. 

■ -.'.rMr. Rmow's comments at his 
V ‘‘nnrmation heaiia^ before the 
nate Fordgp Relations Conunit- 
: on Mbni^y provided a new 
hlic timetable, • even though a 
" elimina^ me, for such talks. 

. . ' It the coihmittee chairman, &n. 
"tartes H. Percy of Illinois, made 
clear that he felt nine months 
' 1 $ too long to wait '*for one of 

- •'e most cnidal and critical areas 
r have td deal with." 

' Sen. Percy, a Rq)ublican. cited a 
\ »gan campaign siatemeni of Oc- 
;• her. 1980. recalling that Mr. 
r . ragan had said that “as presi- 

- "eit, I wQI make immediate pnroa- 
' tion for n^tiations on a SALT- 

treaty.*! 'wie senator stud that 
".any people based their support 
; . Mr. Reagan on that statement 

Prtfninaiy Contacts 

’r*U.S. allies also view the strategic 

- .ms talks as crucial. Sen. Percy 
■ .id, and going part way into the 

• ' " »nd year of a Reagan presiden- 
to even begbi them was a long 
ae to wait. “How long are we 
-...ing to delay this process?" Sen. 
,.'rcy asked. 

— I Parltpr this month, adminisira- 
.-I'n officials revealed that prelimi- 
— contacts on the arms issue 

a been made. They smd that 

'-'^tary of State Alexander M. 
- 37 -aig Jr. and the Soviet ambassa- 
*■**.- V to Washington. Anatoli F. Do 
!fnin.had arrang^ for high*levd 
‘ks during the summer to pre- 
'.re for an autumn meeting- be- 
een Mr. Haig and die Soviet for- 
• : 71 ..secreiary. Andm A.„.GriP' 
JiiHcb. .. , 

Mr. Rostow said, bbwevo’, tliat 
. .. was going to take nme-moa ths or. 
■*f "rto reach a point where' the Unit- 
States knew what it was trying 
' achieve and what kind of pro 
Tsais to make. Although the ad- 


ministration has had an interde- 
partmental study group on arms 
control set up .since February, Mr. 
R^tow told the panel that “as of 
(his moment, 1 don’t know any- 
body in this uvemmeni with 
whom I’ve talked who knows what 
it i.s we want to negotiate about" 

Tr uman Doctrine 

He culled the issue extremely 
complex and said that proposals 
made in haste and without a thor- 
ough inte/fectuai basis coufd eosify 
founder. A Yale law professor and 
a Democrat who sers'ed as undcr- 
secreu^ of state in the Johnson 
adminisiraiioD. Mr. Rastow also 
laid out U.S. policy toward Mos- 
cow on arms and other issues in 
some of the most specific terms 
used thus far by the Reagan ad- 
ministration. 

Mr. Rostow called for a policy, 
to be developed in conjunction 
with U.S. allies, that would link 
arms limitation negotiations to 
"the effective revival of the Tru- 
man Doctrine*' of containing the 
Sosiet L^nion by “collective self- 
defense against aggrcssioiL’* It also 
would require Moscow to accept 
the rules of the UN Charter re- 
garding iniemational use of force. 

He suggested that proposals for 
large arms cutbacks on both sides 
“might be feasible, perhaps start- 
ing with the largest missiles.” The 
Reagan administration is known 
to be interested in proposals in- 
volving big mutual reduedons in 
missiles. Even though Carter ad- 
mmistraiioh proposals along thoM 
lines were dismissed by Moscow in 
1977, Mr. Rostow said that “no 
.American administration could re- 
ject such a possbili^ out of hand” 
because “the world is becoming so 
unstable ... that agreenmts 
which now seem hopdes^y quixot- 
ic may wdl become practical poli- 
tics." 

Mr. Rostow. also su^esied that 
to.^gnal continued tl-STinterist in 
arms; control.' the .adinimstriilibn 
should suppewt the Threshold Test 
Ban Trea^'and the treaty cm use 
of underground nudearexploaoos 
for pea^ful purposes, ne^tiated 
with Moscow, by the Nixon and 
Ford adsmiiistrations but never ra- 
Ufied by the Senate. 








French Socialist Party Secretary Lionel Jospin, left, and Georges Marchais. the Communist 
leader, shalung hands after their discussituis on the next Cabinet ended early Tuesday morning. 

2d Hard-Line Pro-Soviet Group 
Emerges Within Party in Poland 


By Brian Mooney 

Realm 

WARSAW — A new group of 
hard-line Communists approved 
by Moscow emerged in Poland on 
Tuesday in what appeared to be a 
siq)ped-up campai^ against the 
Polish party's reformist majority. 

Poles were informed about the 
group, the Vaznan Conununist Fo- 
rum. in a Tass rq>ort that was pub- 
lished in major dailies. 

Informed Soviet sources said the 
.Poznan forum was founded a week 
ago in syomaihy with a sifnilar 
unofndial -forum in Katowice, 
wiiicii issued a statement Mcmd^ 
night attacking liberal trends in 
the ofneiat mass media. 

Until the Tass rqpon Tuesday, 
there had been no mention of the 
Poznan fonun in the Polish press. 



SOVIET MEETING — President Leonid I. Brezhnev, bottom row at ri^ht, conferring with 
Premier Nikolai A. Tikhonov on Tuesday at the opening of a two-day session of the Sinireme 
Soviet, fai the middle row are Arrid POlsbe, bead of the party control board, at left, and 
MSLhftii i^omenstev, premier of the Russian Repubfa'c. In the top . ow are Yuri Andropov, 
head of the KGB security police, and Foreign Minister Andrei Gromyko. Details, Page 2. 


Hard-liner<i. seeking to reverse 
or check the reforms since last 
summer's labor revolt, have found 
only a small constituency in Po- 
land bui they are receiving increas- 
ing support from elsewhere in the 
Soviet bloc. 

Soviet-bloc pressure on Poland. 


• PeJand has asked S500 million 
in emergency aid From Com- 
mmi Mwket state& Page 2. 


visible mainly in the mass media, 
was clearly linked to next month's 
special party congress, which is ex- 
pected lo sanction most of the 
democratic gains of the lost 12 
months. 

Western diplomats in Warsaw 
said that with the confess sched- 
uled lo be^ in three weeks, on 
July 14, tb^ expected the pressure 
to inounL 

About so percent the dele- 
gates bdng elected to the congtps 
are newcomers and the meeting 
seems certain to result in substan- 
tia] changes in the ruling party's 
upper echelons. 

But informed party sources said 
they did not exp^i toe congress to 
produce spectacular depar- 
tures from Communism that could 
strain Kremlin patience beyond 
the breaking poinu 

Both the P<%nan and Katowice 
groups have issued warnings 
against radical trends in the ruling 
pany and the Poznan group ap- 
pealed to the delegates to elect 
leaders who would guarantee or- 
thodox Marxism. 

The two groups have both criti- 
cized the t^icial media in an at- 
tempt to persuade the party leader. 
Stanisiaw Kania, to carry out his 
promises to crack down on anti- 
communist tendencies in the 
press. 

The Poznan forum, which the 
Soviet sources said had 400 mem- 
bers, called on the authorities to 
fire editors and reporters rc.s‘pon.*>i- 
ble for anii-Comraunisi tenden- 
cies. 

It echoed Monday night's ^lute- 
ment by the Katowice forum, 
which charged chat it had not been 
given a fair hearing in the official 
media. 

The Polish press has become the 
freest in the Soviet bloc and its 
journalists are led by a Communist 
reformer, Stefan Braikowski. who 
has a wide following. 

Soviet-bloc critidsm has also 
been leveled against publications 
ol the Sobdaniy trade union move- 
ment. 

The chairman of the Polish-So- 


Hua Reportedly Resigns at Party Meeting 


By Michael Parks 

La Angela Ttnia Seniee 

■••'.PEKING — Communist Party 
iairman Hua Guofeng has re- 
;ned. admitting “serious errors” 

. leadership, at the start of a 
J eeting of the party’s poli^-mak- 
g Central Committee, Qiinese 
•urces report. 

Mr. Hua. who had foi^t for a 
. ue to retain the post, is expected 
' be succeeded by Hu Yaobaug, 
.i:C pany general secretary and the 
j^-'iief lieutenant of Deng Xiaopiiig. 
le pany's powerful deputy cnair- 

lan. 

J The 215-member Central Com-' 
'''littee is also discusising a contro- 
, - ;rsial and long-delayed ossess- 
. lent of Mao in an utiempi to bal- 
ance his achievements and mis- 
c ike.s. venerating him as a great 
. rvoluiionary but abrogating most 
. f his policies. 

Taken together, replacing Mr. 
lua. a lt>ng-c\pected but slilTdifn- 
jit move, and the formal Mao 
:a.ssessmeni will mark, the end of 


the Maoist era in China. Serious 
di/Terences on both questions de- 
layed the meeting for more than 
nine months. 

Also on the Central Commit- 
tee's agenda, the sources said 


assessment to be issued on the par- 
ty's 60th anniversary, July 1 . 

Government spcAtsmen said 
Monday they could not comment 
on these accounts of the meeting 
nor even conTirm yei that the for- 


Monday.areareafnrmaliouofihe ma\ session had begun. Usu^y 
policy followed for the past 2 «a' well-informed ofncials s^d that 

~ . J-- m j- rv 1 .*li fhd wnn^ttryo n/fic rw*fno hffM linil^ 


years under Mr. Deng's leadership, 
particularly the leslructuriog of 
the country's economy and his 
proposals for reorganizing the par- 

ly- 

A full review of Chinese foreign 
policy. eq>ecialiy the emerging alli- 
ance with the United States, Japan 
and Western Eur^, has also been 
drafted for the Central Commit- 
tee's consideration, the sources 
said, and will probably be issued 
in July. 

The meeting began last week 
with a preliminary discussion of ail 
the ULVues and went into formal 
session over the weekend, accord- 
ing to informed Chinese sources. 
The session is expected lo con- 
clude later this week, with the Mao 


the meeting was being held under 
heightened secrecy because of the 
controversy surrounding several 
questions, including the Mao ap- 
praisal and the replacement of Mr. 
Huo. 

Dele's Consensus 

Mr. Hua's resignation at the 
outset of the meeting was repon- 
e^y accepted b>' a large majority 
in a vote of Central Conuniuee 
members, demonstraiing the suc- 
cess Mr. Deng has had with com- 
promise and cajolery in rebuilding 
his consensus over the past six 
months. 

Mr. Deng had sou^t to replace 
Mr. Hua. Moo's chosen successor, 
with Mr. Hu last autumn and even 


secured Mr. Hua’s agreement to 
step aside, but the col)ap.sed 
when Mr. Hua accused Mr. Deng 
of ren^ng on its terms. The prin- 
cipal issue, Chinese sources said 
then, was the harshness of the pro- 
posed Mao assessment and the de- 
gree to which Mao's policies were 
to be abandoned. 

Mr. Deng convened a series of 
major conferences through No- 
vember. Dixember and January in 
an attempt to force Mr. Hua out. 
charging him with opposing the 
country’s new. posi-Mao forces. 
But Mr. Deng encountered intense 
resistance within the party bu- 
reaucracy and the mililaiy and 
among groups that supported his 
goals but objected to his tactics. 

The setback, by far Mr. Deng's 
greatest since he returned to power 
after the Cultural Revolution, 
threw the country into political 
turmoil, requiring extensive efforts 
to calm ii. 

Preparations for the current 

(CoDtiDued on Plage 2, CoL 6) 


French Government 
Names 4 Communists 
To Ministerial Posts 


viet Friendship Si>cieiy. Stanisiaw 
Wronski. said Monday that Soli- 
dariiy'.s publications were promot- 
ing a wave of anti-Soviet scniiment 
in direct contradiction to the un- 
ion '.v charter. 

Solidarity said Tuesday that the 
editor of one of its regional bul- 
letins had been summoned by a 
prosecutor in the town of Pila'for 
alleged infringement of the 1946 
censorship law. The summons was 
believed to be the finsi of its kind 
against the union. 

Meanwhile, the Radom branch 
of the National Unity Front ap- 
pealed u< the Sqjra (parliament) to 
withdraw the mandate of deputy 
Janusz Prokopiak, former party 
chief in the region. 

The fronL a govemmem-spon- 
sored umbrella organization, acted 
under pressure from the local Soli- 
darity branch, which holds Mr. 
Prokopiak responsible for the bru- 
tal suppression of a workers’ pro- 
test in Kadom in 1976. 


Bulgaria Accuses Polish Leaders 

VIENNA t.AP) — Bulgaria 
lodged a strong complaint against 
Poland’s Communist leaders Tues- 
day. accusing them of being un- 
able to act against “adversaries of 
Socialism.” 

Coimnemaior Ale.\onder AJex- 
iev &aid in a di^aich carried by 
Bulgaria's ofncial news agency 
that "inie patriots" in Poland were 
calling for u '"counteraiiack 
again.si reaction." 

The commentary' came less than 
24 hours after disclosures that 
both Bulgaria and Hungary hud 
. sent special missions to Warsaw to 
urge a crackdown along Soviet-de- 
manded lines. 


Ghana Reports 
Heavj^ Fighting 

Reuicn 

.ABIDJAN. Ivory Cousi — Hun- 
dreds of people, including chil- 
dren. have been killed in fighting 
ut Bimbilu in eastern Ghana. .Ac- 
cra radio said Tuesday. 

The radio, monitored in Abid- 
jan. said members of a “rescue reg- 
iment” had been flown from Accra 
(o deal with the situation. 

At the end of April and begining 
of May. about ^0 people were 
killed in fighiing between Kokom- 
ba and Nanumba tribesmen in (he 
same area. 235 miles (.'^75 kilome- 
ters) north of .Accra. 


iXSMDE 

Envoys Ousted 

Zambia expels two senior U.S. 
diplomats and declares four 
others, no longer in the coun- 
try. persona non grata, al- 
legedly for spying. Page 3. 

LI.S. Tax Bill 

The U.S. Senate Finance 
Committee approves three ma- 
jor provisions of a lux-relief 
hill, including a cut to 50 per- 
cent from 70 percent in the 
maximum lax rale individuals 
pay on invesiment income. 
Page 3. 

Luxembourg 

A Special supplement on 
banking and finance in Lux- 
embourg appears on Pages 7S- 
I 8 S. 


By Jonathan Kjndcll 

Inh'niaiiMul Heruld Tribune 

P.^RIS — The Socialist govern- 
ment named four Communists to 
the Cabinet on Tuesday, making 
France the first major Western 
countiy to invite Communists into 
nuiional office since the recon- 
Ntruciion years immediately fol- 
lowing World War II. 

The appointment of (he four of- 
ficiuK was announced after the 
Communist leadership signed an 
accord wnth the Socialists retreat- 
ing on .siime of its pro-Moscow po- 
siiion.s in foreign affairs and align- 
ing il.^elf more closely with Presi- 
dent Francois Miiierrjnd's poli- 
cies at home and abroad. 

The Communists named to 
Prime Minister Pierre Mauroy’s 
Cabinet included: Charles Fiier- 
mun. minister of transport: Anicet 
Le Pors. minister of administrative 
reforms: Jack Ralite. minister of 
health: and Marcel Rigout. minis- 
ter of wvaiional (raining. 

None of the posts are consid- 
ered to be among the major minis- 
tries. .As pun of his Cabinet shuf- 
fle. Mr. Mauroy ai.so appointed 
Rt.'>ber! Badimer. a distinguished 
Socialist lawyer, as minister of jus- 
tice. and Pierre Dreyfus, a Soci^st 
who once directed the state-owned 
Renault automobile company, as 
minister of indiLsiry. Mr. Dr^fus 
replaced Pierre Jo'xe. a Socialist 
whose more radical opinions had 
drawn criiici.sm from tlie business 
community. 

The decision to bring Commu- 
nists into the government may un- 
settle France’s allies abroad and 
private investors. By coincidence. 
Vice President Bush is scheduled 
to arrive in Paris for a one-day vis- 
it on Wednesday and will meet 
with Mr. Mittefrand and other 
govemmem officials. 

Security Risk Feared 

Some Western officials believe 
that the appoinunem of Commu- 
nists CO even minor Cabinet posts 
entails a security risk. There are 
also fears that the decision could 
set a precedent for Italy, where the 
Communists are far stronger than 
in France. 

Among investors, particularly 
conservative Arabs who bold lai^ 
accounts in France, the incluston 
of Communists in the Cabinet 
might strengthen fears that the 


country is veering sharply left- 
ward. 

But Mr, Mitterrand and his So- 
cialists have argued that the Com- 
munists emerged from the recent 
National Assembly elections in 
such a weakened state that they 
have no power uv determine gov- 
ernment policies or block legi.sla- 
live programs. 

The president i.s said to feel that 
by inviting the Communists into 
office, he will encourage a more 
moderate conduct by the party, 
pay back his debt to the several 
million Communist voters who 
helped to elect him. and foresiull 
any future moves by a disgruntled 
party leadership to stir trouble in 
the trade-union movemenL where 
Communist influence remains 
greaL 

S(x;iulisi leaders have aLso main- 
tained that Communist ministers 


would have no access to .sensitive 
foreign-affairs or military informa- 
lion. 

Georges Marchais, the Commu- 
nisi secretars'-general. and other 
Politburo menibers pressed for a 
nile in the government to salvage 
in part what has been a Ji.sasirous 
pi'iiiical turn for the party. In the 
recent presidenti.'il and legislative 
elections, one-fourth of Commu- 
nist voters abandoned (he party's 
candidates in favor of ihc Social- 
ists. Dropping to its lowest elector- 
al levels in 45 >e,nrs. the party 
gained only 44 seai.s in the 491- 
member National .Assembly, about 
half its total in the previous legisla- 
ture. 

Mr. Marchais i.s now expected in 
try to quell dissuiisfaciion in the 
Communist ranks by .arguing that 
iniemal disputes should be .set 

(Continued on Page 2, CoL 3) 
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PARTY GAINS — Bettino Craxi. the Italian Socialist 
leader, diqriays the front page of a newspaper announcing 
^A Big A^ance'" for his party in local electioas. Page 2. 


Bani-Sadr Said to Stay in Iran 


By Barry' May 

Reuters 

TEHRAN — .Abolhassan Bani- 
Sadr. who was dismissed Monday 
os president of Iran by Ayatollah 
Ruhollah Khomeini, was still in 
(he country .Monday nighu the 
Tehran revolutionary prosecutor 
said Tuesday. 

“He has probably not yet gone 
out of the country." the prosecu- 
tor. AssadoUah Lajverdi. said at a 
news conference in Tehran's Evin 
Prison following an announcement 
that nine more opponents of the 
government had been executed by 
nring .squads Monday night. 

A powerful bomb exploded ear- 
ly Tuesday morning in ihe railway 
station of Qom. 80 miles fl.^ ki- 
lometers) south of Tehran, killing 
four persons and wounding 58. the 
state radio reported. Qom is the 
main center of the ruling Shiite 
Moslem clergy. 

At least 32 persons -have been 
executed since the weekend, when 
factional violence over Mr. Bani- 
Sadr in the streets of Tehran re- 
.sulied in 25 deaths. 

The e.xecutions followed swiftly, 
and Ayatollah Mohammadi 
Gilani. the judge w1io signed the 
death warrants, said at the prison 
news confereace that the accused 
“were infidels and must be execut- 
ed." He added that opposition to 


Iran's Islamic regime was suffi- 
cient lojudge a person an inTidd. 

He denied that children aged 1 3 
and 14 were among those execut- 
ed. “None was less than 17." he 
said, “but in any case, on the basis 
of Islam, a 9-year-old ^1 is con- 
sidered mature." 

Mr. Lajverdi the Tehran pro- 
secutor, said about 400 people had 


• The Iraiuan spotlight is now 
on Ayatollah Mohammed 
Bdieshti. head of the Islamic 
Republican Party. 3. 


been arrested in the weekend 
clashes and 25 of them had been 
excx’uted. He said the revolution- 
ary court had for^ven all who had 
repented, but he did not say how 
many had been freed. 

He said 25 friends and col- 
leagues of Mr. Bani-Sadr had been 
arrested but not yet charged. He 
did not identify them. 

If Mr. Bani-Sadr is arrested. Mr. 
Lajverdi said, it is possible he will 
be pardoned. “But of course, it i.s 
possible he will be punished, cer- 
tainly." he added. 

The prosecutor denied a report 
that he had ordered the arrest of 
former Foreign Minister Sadegh 
Ghotbzadeh. but he noted that 


members of the Revolutionary 
Guard and security centers had a 
general order permitting arrests in 
emergencies. 

The Tehran Times said that Mr. 
Ghotbzadeh. a supporter of Mr. 
Bani-Sadr, had been airesied Mon- 
day. A spokesman for Mr. 
Ghotbzadeh said the repon was 
false, but he said he had no infor- 
mation on the former foreign min- 
ister’s whereabouts. 

The revolutionary prosecutor of 
two western provinces was quoted 
by the newspaper Islamic Republic 
os saying that Mr. Bani-Sadr was 
in western Iran. There was no offi- 
ciol reaction to reports from Cairo 
that Mr. Bani-Sadr was there. 


Protest in Hamburg 

HAMBURG (Reuters) — 
About 30 Iranian men overran the 
Iranian Consulate in Hamburg on 
Tuesday, smashing offices and de- 
stroying portraits of Ayatollah 
Ruhollah Khomeini, the Iranian 
leader, police said. 

The men. most of whom fled be- 
fore police arrived, said the action 
was to protest the exekiiiion in 
Iran of 23 leftists, including the 
writer Sayid Soilanpour. 

In Paris, about .VX) Iranian stu- 
dents demonstrated outside the 
Iranian Embassy against repres- 
sion in Iran. 


Caribbean Aid Plan Faces Test 


Bv Alan Riding 

Sev I'ljnt Tima Seniee 

ME.X1CO Cl-n- — Despite the 
unexpected agreement by Presi- 
dent Reagan and President Jose 
Lopez Portillo of Mexico in their 
talks earlier this month to work 
out a joint economic aid package 
for the Caribbean basin, the initia- 
tive faces formidable political dif- 
ficulties. 

In reality, the mueh-vaiinicd as- 
hLstance plan for the region is still 
at an embryonic stage' with the 
World Bank, the Inter-American 
Development Bank. Venezuela 
and Canada es’emuaily expected to 
join (he United States and Mexico 
in financing and implementing it. 

Yet questions are already being 
raised in (he region about the via- 
bility of a plan that seeks to isolate 
economic problems from the sharp 
poliiical differences that e.XfS[. not 
only within and between the coun- 
tries of the area but also among 
potential aid donors. 


“If'anyone thinks that economic 
aid can resolve the political crises 
in Ei Salvador and Guatemala, 
they’re simply naive." a re^onal 
economist said, citing two Central 

NEWS ANALYSIS 

American countries polarized by 
extremist violence. 

Further, while the Reagan ad- 
mini.siration initially portrayed the 
economic development plan as a 
way to contain Communism, Mr. 
Lopez Portillo insisted in Wash- 
ington last week that it should not 
involve military^ aid, should not be 
directed against the Soviet bloc 
and should not exclude any coun- 
try in (he region, a clear allusion to 
the leftist governments in Cuba. 
Nicaragua and Grenada. 

In a Washington briefing last 
weekend, an admiuLsiration trade 
official argued that there was no 
impediment to Mexico's aiding the 
three leftist-governed countries 


since each donor nation would de- 
sign its own program. He indicated 
that the United States would em- 
phasize private investment and 
trade concessions in its own ap- 
proach. 

Current U.S. thinking is that the 
Caribbean program — unlike the 
Marshall Plan that helped rebuild 
Western Europe after World War 
11 and the .Alliance for Progr^s 
that provided economic and mili- 
tary aid to Latin America in the 
1960s — should not involve a sin- 
gle. .American-controlled develop- 
ment fund hut should coordinate 
existing and new bilateral aid pro- 
grams. 

.Although the United States ap- 
pears to recognize the new political 
role being played in the region by 
Mexico. Venezuela and Canada 
and is anxious that they .share the 
financial burden of the deveiop- 
mem plan, many officials in the 
urea are skepiical that enough 

(Continued on 2. CoLl) 
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Swiss Asked to Save Romansh 

4th Language Fast Becoming Dead One, Study Says 


United Pros Intemauanal 

BERN — Sifkitzcrland's fourth language. 
Romansh. is becoming extinct. 

The two dialects of tl^ descendent of Latin con 
still be heard in the mountainous canton of Grau- 
biinden in eastern Swiizeiiand. But only about 
3ZOOO of the canton's 165.000 inhabitants speak 
iu compared with 44.000 just 20 vears and 
more than 100.000 before World War II- Newspa- 
pers and magazines wiitten in Rooian&h ha^'e ali 
but disappeared. 

An appeal has been made to the Swiss gotm- 
ment to save Romansh making it an <^tdal as 
well as a national lan g ua ge. German. French and 
Italian are the country's official iangiuges. and ail 
are used in the parliament. Swiss citizens can use 
any of them to communicate with authorities 

Romansh. although the founh national lan- 
guage, lacks such official status. “If nothing is 
done to correct the situation within the next 10 
years. Romansh will be clinicaliy dead inside one 
generation.’' the government has been warned in a 
report the Rbaeto-Roman Institute, a prit'ate 
foundation. 

The report was wTiiien bv Jean-Jacques Purer, 
a Swiss linguist. ''Romansn is disappearing be- 
cause it is useless, and it is useless because it has 
been depriv’ed of its usefulness." Mr. Purer said. 


People in the mwe remote and poorer vill^es 
where the langu^ is mainly found are incre^ 
in^y mosing to the towns to find work, be said. 
There ihev have to speak German — the language 
of 65 percent of the 6 million Swiss — and ^ve up 
Romansh. which everyone else finds mcom- 
prehensibie. 

The nporl recommended several urgent steps 
stq>s to save the lao^ge. including: 

• Recognition of Romansh as an official lan- 
guage. 

• Permission for Romansh to be used in 
schools and for e.xaniinations to be taken in the 
language. 

• Creation of a Romansh university. 

• Financial assistance for the establishment of 
small factories and other entetprises in the 
Romansh-roeafcing areas, so that residems will 
not have to^ve. 

a Government funtUng of a Romansh newspa- 
per. 

Rmnansh is part of a small ^up of tangiia^ 
called Rhaettan. after the Rhaeiian Alps altm hi 
Swiss-ltalian border. Its two dialects, Sui^van 
and Sutsilvan, are spo^ on either sde of the 
Riune valtev' — Sui^van on the western bank 
and Sutsiivu on the eastern bank. 


Craxi Sees Vote as Aid to Cabinet Effort 


United Press Inumanonal 

'■ ROME — Bettiiio CraxL the So- 
dalist leader, said Tuesday that 
the strong lowing of his party in 
the weekend local elections was an 
indication of support for Giovanni 
Spadollni's attempt to form a new 
g^’emmenL 

**I hope the premier-designate 
will present his list of ministers as 
soon as posnble," Mr. Craxi said 
as he emerged from a two-bour 
conflation with Mr. SpadolinL 
die premier-designate and Repub- 
Ufi pfy ifler. 


The sutement ended specula- 
tion that Mr. Cnud, after the So- 
cialist election gmns, might with- 
draw his support from Mr. Spadol- 
ini in an attempt to force new na- 
tional elections. 

But Mr. CraxL whose vnthdraw^ 
al of supiport forced Amaldo For- 
lani's resignation as premier May 
26, said it was his impression that 
local Sections gave Mr. Spadoli- 
m’s government-forming eliorts a 
“strong acceleration." 

Overall results in the voting by 
nearly a quarter of the Italian 
torate in city ooundL provincial 


Political Problems Seen 
Over Caribbean Aid Plan 


(Continued from Page 1) 

common piolitical ground can be 
found for the plan to succeed. 

However, with the economic cri- 
sis in Central America provoked 

by hi^ oU-impoit bills and do- ^ ^ internal political strife. With 
pnessed raw-matenm pnces,_tiiere nriliiarv-backed govenuneots 
are signs that wih the cxoqmon of countries committed to 

Guaten^a. the govenmients or rushing leftist msurgendes, many 
the r^on may be t^g to put ^pi^mats in the region believe 
aside tbeu- political differences m economic aid vm have little 
favor of a common economic stral- poiitjcaj stabUiiy is re- 

egy aimed at revivu^ the near-de- ^ 

fimct Cffltral American Common The sharpest political difference 
Market. ,..i. . es among potential doaor coun- 

An economic analyst no^ that ^.jes involve Central America,- 


ras, the democratic authorities in 
Costa Rica and the revolutionary 
government in Nicara^ all faced 
the same economic problems. 

In El Salvador and Guatemala, 
economic crises have been broi^t 
on bv internal nolidcal strife, with 


the military government in Hondu- 

Uberia Detains 
Soviet Freighter 
To Qieck Cargo 

MONROVIA Liberia — -The U- 
berian authorities have detained a 
Soviet cargo vessel brining oom- 
municatioos equipment for the So- 
viet Embas^ here. 

CoL Larry Borteh. chairman of 
the military govenunent's national 
security committee, said Monday 
ttet the 6,551-ton Ivan Byelo^ 
totskiy would not leave until Li- 
berian expierts bad decked the 
equqnnenL He gave the order after 
a sharp «<*ang p of words at Mon- 
rovia’s free pxMt with the Soriet 
charge d’affaires, who shouted 
“sheer nonsense" as CoL Borteh 
spioke. 

The incident followed the depw- 
nire earlier in June of 13 Soviet 
diplomats and waves after Liberian 
told the Soviet Embassy to reduce 
its staff. 

The Soviet vessel berthed bm 
last Thursday. The next day its 
crew decided to unload three cases 
of conununications eq^meDt, 
pxirt sources said. But w cargo 
was intercepted by a warehouse su- 
pervism* on the grounds that it was 
<^«sing time, and a scuffle 
broke out betwm the Soviet crew- 
men and the Liberian port work- 
ers. 

On Monday. CoL Borteh and 
Foreign Ministry officials went to 
the free port and demanded to see 
the cases. The Soviet charge dV- 
faires said that sincx the equipi- 
ment had been rcM* the diplomats 
viho bad left Liberia, it would now 
be taken back to Moscow. 

Earthquake Strikes Peru 

Hie Associated press 

LIMA — An earthquake measur- 
ing S.l on the Richter scale struck 
Monday near Vinchos in southern 
I^ru, killing at least one person, 
injuring dozens and coUapstog 
hundreds of buBdings. 


where the United Stales and Mexi- 
co, in particular, are at loggerheads 
over the causes of and answers to 
the pioljtical vicrience in El Salva- 
dor and Guatecnala. 

Blaming Cuba for the leftist in- 
sutgenenes. the Reagan administra- 
tion has increased economic and 
military aid to El Salvador and 
Honduras wrhile resuming arms 
sales to Guatemala after a four- 
year break. It has also suspended 
economic aid to Nicaragua in 
reprisal for its alleged aid to Salva- 
doran guerrillas. 

Me»co, on the other hand, has 
increased as^tance to Nicar^ua 
and bos stre^y criticized Am^'- 
can poU <7 in El Salvador, arguing 
for a pwutical setUemait between 
the U.S.-backed junta and the 
Mandst-led Democratic Revolu- 
tionary Front 

Although American officials 
have assured Mexico that mOilary 
aid would not be part of the re- 
gional development plan, Mexican 
officii are nevathdess con- 
cerned about the continuing U.S. 
preoccupation with security ques- 
tions. 

“We can’t associate ouiselva 
with Washington on an economic 
program if we are working at 
cross-purposes politically,’’ a Mex- 
ican ofridal said. 

End Is Proposed 
To Madrid Talks 

Xeaten 

MADRID — Switzeriand's chief 
delegate to the long-stalled Confer- 
ence on Security and Cooperation 
in Europe has said that the oonfer- 
euoe to review the 197S Helsinki 
accord was losing credibility, and 
be asked that it conclude its work 
by the middle of next month. 


and regional elections showed So 
cialist gains avera^ng nearly 4 per- 
cent over the previous elections in 
1976. 

Other small non-Catholic par- 
ties that formed part of recent coa- 
litions — the Social Democrats 
and Liberals — also r^tered 
gains. 

The Christian Democrats, Italy's 
largest party, lost ground in most 
places, out not to the extent that 
some political conunemators ex- 
pected in view of the recent wrido 
spread outcry against the party be- 
cause of recurring political oomip- 
tion scandals. 

The Communist Par^ lost heav- 
ily in southern Italy and Sicily, but 
held its own in Rome and nofthem 
Italy. The voting indicated that 
many Italians wmo normally vote 
Communist had swiped to the 
Socialists or the smaDer non-Cath- 
olic parties. 

End of Polarizatioa 

Political commentators said that 
the re^ts maiked the banning 
of the end ci the polariang ot the 
Italian vote betwwra the Chiistian 
Democrat and Communist parties. 

Most ot the credit for this went 
to Mr. CraxL who has ended his 
party’s former role as a junior to 
the Communists and led it on a 
moderate course. 

Atlanta Suspect 
Is Denied Bond 

Uniaai press Intermtianal 

ATLANTA — Wayne B. WB- 
liams was ordered held without 
bond Tuesday for grand-jury ac- 
tion afta a crime laboratory teeb- 
oidan said Tibers and dog burs 
found in Mr. WQliazns’ home 
matched those found on the body 
of the blest of 28 young blacks 
sbin in Atlanta. 

At the end of a three-hour pre- 
liounary hearing before County 
Ma^trate Albert TbonqisotL Mr. 
WiUiaxns was bound over to the 
county grand juiy on charges of 
lulling Nathaniel Cater. 27. 

Mr. Thompson ordered Mr. Wil- 
liams, a 23-year-old free-lance pho- 
tographer. held in the coun^ jail 
without bond. Authorities said the 
grand jury was expected to consid- 
er the charges agiunst Mr. Wil- 
liams within 30 days. 


Poland Asks 
EEC States 
For Money 

$500 MUUon Sought 
In Uigent Assistance 

Ream 

LUXEMBOURG — Poland has 
asked Eurt^iean Eomomic Com- 
munity governments for S500 mil- 
lion In urgent Enandai assistance 
to help it service its debts and get 
new* ioteraaticnia] crediis, commu- 
nity sources said T^sday. 

The Polish requests have been 
made to mttividnm govonments in 
the last few tbys. Britain, Fruce, 
West Germany and Italy hat« all 
been contacted, the SOUT 0 S said. 

Tlie requests came before a 
meeting Wednesday in Paris at 
uriiich a group of international 
hanW will try to reach age emen t 
on extending iquiyment of S137 
trillion in commercial loans to P<v 
land f alling due this year. 

foreign ministers disaisseri 
the Ptriish ajdiequesu in inlMmal 
talks in Luxembourg on Monday 
ni^t, and ffc sources said 
land would be a miyor topic at a 
oommunity summit in Luxem- 
bourg on June 29-30. 

ForeigD Minister Christoph van 
der Klaww erf the Netbfflands, 
the head of ^ EEC Council of 
bfiaisters, said that be bad urged 
governments to coordinate their 
response to the Polish requests rm 
a communi^ 

Dutch diplomatic sources said 
next wedr's summit would proba- 
bly agree on a new aid package fot 
Poland. But tb^ said the timing 
had to be cardully, before 



Brezhnev Says U.S. 
Evades Ailns Talks; 
Western Push Urgec 


I 




Preadents Babrtk Karmal of Afgbanist^ teft. ^ Gnstav 
Husak of Geechoslovalda Bstenu^ U> tiieir oouotnes n anon al 

anthems ]!Bt after Mr. KaimaTs amvri to Pragoe on 

EEC Backs Britain’s Plan 
For AfghanrPullout Talks 


the opening of the Polish Commo- 
nisc Rtfty congress on July )4. 

The EEC has already provided 
Poland vrith food at reducra prices 
and helped to promote some res- 
cheduli^ of the counuys heavy 
international debts. 

In Paris, 19 hanks representi^ 
Poland's 460 creator banks wm 
try for the sec^ time to ^ee on 
fmandal relief for Ptriand from its 
loan rqiayments, banking sources 
said. 

Poland, with total debts of $!5 
trillion to oommeimal banks, is 
grappling vrith a deq> economic 
crisis as Moscow continues heavy 
psychological tuessure aver tte 
democratic reforms of the past 
year. 

In ApriL Warsaw secured an ex- 
ira eight-year breathing space on 
repayments due (his year of S1.6 
billion of official loans from 15 
Western governments. 

The terms, which included 
deferring r^yments of both prin- 
cipal and interest payments, wax 
seen as generous many private 
bankers who inast <m the mainloi- 
nanoe of interest payments as a 
condition of postponing capital re- 
payments. 

Wednesday's meeting will seek 
to close the gap betWen U.S. 
banks on the one band and Euro- 
pean and Japa^K banks m the 
other over the time period for ax^r 
new restructuring package, the 
sources said. 

Many European credtois favor 
rescheduling the debt over seven to 
eight yean with interest set at be- 
tween 1% percent and Hi percrat 
above the rate now charged in in- 
terbank deals in London, the 
sources said. U.S. banks will pud 
for a freeze on repayments cri Pol- 
ish debt prindpm for this year 
only, while the Poles are asked to 
furnish detailed infonnation on 
their economy and outstanding 
debts. 


TheAssedmedPrea 

LUXEMBOURG ^ The Enro- 
pean Economic Community 
launched an Af^ianistan peace in- 
ftiacive Tuesday, proposmg an in- 
lemationai conference that would 
D^oiiate a Sonet withdrawal from 
Afdianistan. 

Foreiga Mimster Christoph A. 
van der Klaauw of the Nether- 
lands, president of the EEC Coun- 
dl of Ministers, said that the Brit- 
ish ambaswrior in Moscow had 
formally proposed the conference 
to Soviet leacuss on Tuesday. 

van der Klaauw de^ed to 

S ‘ve deiaiis of the plan, but he said 
at all EEC membas had en- 
dorsed it at a meeting of foreign 
ministers. 

think the whole questim cf 
Afghanistan remains very import- 
ant, and we should try a solutimu*' 
Mr. van der Klaauw said after the 
meeting. “Whether we wfll be suc- 
cessful we will see, but we must 
uy" 

Conference sources said that the 
plan had been offered by Lord 
Carrington, the British fotei£p sec- 
retary, who will berome ghBnnan 
of tiieEECcoundloa July 1. 

The conference would include 
the five permanent members of the 
UN Security Council — Britain, 
France, the United States, China 
and the Soviet Union. Afghani- 
stan, Iran, Pakistan ud India 
would also be invited. 

Confeceace sources said that the 
plan would be hy EEC 

beads of govemmecL ai a summit 
meeting in Luxembourg next week 
and that if the pn^io^ partici- 
pants a gr ee d , the pe^ conference 
could open in the lalL 
Tb (7 said that Lord Carrington 
made the pr<^>osal in an attempt 
to rdriVB inieniational public con- 
cern for the Soriet intervemton, 
which began in December, 1979. 

Lord Carrington told the foreign 
tnirusters be was concerned that 
the Soviet intervention mi^t be- 
come an accepted fact unl^ the 
mlernatioQBl commuDiiy rerived 
attei^ls to bring about a political 
scriution to the warfare 


Refugee Flow Rises 

ISLAMABAD. Pakistan (AP) 
— More than 2 rnDiion Afghan ref- 
ugees have registered with ite F^- 
Utani Eovemmenl. nearly one- 
third of them during the first flve 


4 Communists Named to French Cabinet 


(Contimicd fioa Page 1) 

aride and that the party should 
unite behind the government in the 
face oppositioo from conserva- 
tives. 

The |oyemment accord between 
(he Sooalists and Comrauoists was 
hammered out Monday night and 
Tuesday monung, and then ap- 
proved by both parties’ central 
committees. 

According to Jean Poperen, one 
of the Socialist negotiators, the ac- 
cord was “completely satisfactory" 
to his party. Mr. Poperen sad the 
agreement was based on the 
premise that it was not posrible for 
(he Communists “to have two atti- 
tudes — to be in and out [of the 


At a plena^ session on Mon^y eovenunentl at the same time, 
of the 3S-nation oonferen^ which '‘Those fail to observe this 
started in Novanber ai^ is ahnost pj^y Nearly, but after what 

.four months beyond its original happened. I am convino^ that 
closing date. Swiss dd^te Guido no one will risk that.” he added. 

Brunner offered a resolution ask- »i_.* *. 

ing delegates to “ejqiress detenni- ADnqit ADout-face 

nation that the meeti n g sht^d 'piie agreement marked an 
condude its work by mid-July in^a abrupt about-face in some of the 
positive and substantive manner," previ^ hard-line poscioas staked 

out by die Communist Pany on 
domestic and international affairs. 

“&me people will call this a ca- 
pitulation.” conceded Mr. Mar- 
chais. “1 can it the continuation 
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3 Neo-Nazis Held 
As Police Search 


I Bavaria Retreat 

I neAJsodaudPrea 

m NUREMBERG — Three per- 
I sous have been anested so far and 

! a search for evidence continues at 
a neo-Nazi dmteau hideout in 
woods near here, authorities said 
■ Tkiesday. 

I The arrested persons were iden- 
I tifled as Karl-Hdnz Hoffmann, 43, 

I founder of a movement called the 
“Defense Sport Group Hoff- 
■ mano,"' Odf tied Hepp, 23, who in- 
2 ves^tors say reedved milit^ 
I training in Lriianon, and Franzis- 
B ka Birkmann, 34, a companion of 
I Mr. Hoffnmnn and owner of the 

■ chateau. 

A Bavarian police qtokesman 
P aid police were digging in the 
r grounds and combing the woods in 
a search for weapons caches. 


and devriopment of the policy of 
the Communist Party." 

The Commuoist leaders agreed 
with the Socialists that the country 
should respect its foreiga alliances, 
including its role in the North At- 
lantic Treaty Oiganization, which 
is limited the French dedsioo 
under De Gaulle to withdraw from 
the alliance's ini^rated military 
command. 

The two parties backed n^tia- 
tions for a raucticKi of armaments 
in Europe, including theater nucle- 
ar weapons on both the U.S. and 
Soviet rides. Until now, the Com- 
munists supported Moscow's con- 
tention that the new Soviet SS-20 
missiles pointed at Western Eu- 
rope did not alter the nudev bal- 
ance, while the NATO dedrion to 
counter with the installation of 
Cruise and Pershii^-2 missiles 
represented an escalation. 

Communists, who had pr^ 
riotisly backed the Soviet occupa- 
tion Af^ianistaa. agreed with 
the Socialists that Soviet troops 
should be withdrawn and that all 
ford^ incerveation must cease 
there. 

Sivpoit for Sofidarity 

Conceroing Poland, the two par- 
ties expressM the hope “that tte 
country and its po^le themsdyes 
bring to a suc«ssful completioo 
the process of ecooomic, sodal 
and democratic renewal in which 
thqr are engaged.” This statement 
seemed to support the Solidarity 
moveineiU and reject a p^’ble 
Soviet intervention — again, on 
parent chan^ in the French 
rn mmuni sts' Strongly pro-Mos- 
cowline. 

On the Middle EasL the accord 
stated that the two patties, taking 
into account the situation created 
by the Camp Darid r^eements, 
“reaffirm the right to ex^ence and 
security of Israel and all states of 
the r^on at the same time as the 
right of the Palestinian |Mople to a 
homeland” Like the Soiiet Union, 
the French Communists had in the 
past denounced the Camp Darid 
process as a separate peace treaty 
between Israd and E^t offering 
no hope for a broader huddle East 
settiement. 

Within France, the Communists 
agreed to back the pace and 
of Mr. Mitterrand's proposals for 
tax reforms and the nationaliza- 


tion of the remaining private 
banks and a number of large in- 
dustrial groups. For years, the 
Communists had been advocating 
far more extensive state control 
ova* the economy and heavier tax- 
es on the wealthy than the Social- 
ists had proposed. 

Tlie &ici^is also succeeded in 
wrenching promises from the 
Communists that the accord would 
extend to rdations between the 
parties at municipal and r^oual 
levels, where some of the bitterest 
confrontations between the two 
jx^itical groups have taken place 
mrecnit years. 

De Gaulle invited two Commu- 
nists into govemmeni — giving 
them the air and health ministries 
— in August, 1944. after the liber- 
ation of France. And the Conunu- 
oists were present in alrnost every 
French Cabinet until May. 1947, 
when Socialist Prime Muisier 
Charles Ramadier eindled them 
(or opposing the Marshall Plan for 
the economic recovery of Western 
Europe. 

Elsewhere in Western Europe, 
Communists have in recent ye^ 
held Cabinet posts in PortugaL 
Iceland and Fimand. 


Borns Criticizes U.S. Altitude 

WASHINGTON (AP) — Ar- 
thur Burns, President Reamn’s 
□ominee as ambassador to West 
Germa:^, Tuesday criticized the 
administratioa's stance on rela- 
tions with Socialist Fiance. 

“To the best of my knowledge; 
we are extending a buid of friend- 
ship a bit pudgingly," Mr. Burns 
told the S^te Foreign Relations 
Committee. “1 hope we'll mend 
our wavs.” 

“Perhaps Fve already said too 
much.” be added at a ronfinnatiou 
hearing on his ambassadorial nom- 
inatioa. 

“I wisriy or uoirisdy have never 
been sympathetic to Socialism,” 
Mr. Bums said eartier. “But at the 
same time, the French people have 
elected a Socialist president. 
Th^'ve now elected a Socialist 
parliament 

“It seems only good sense to me 
to hold out 8 hud of friendship to 
the French people, the Frrach gov- 
ernment. and to be of what asrist- 
ance we can to that ^emmeni." 


months of this year, according to 
official ngores rmeas^ Tuesday. 


Sonet PSot RqKMttd Seized 

ISLAMABAD. Pakistan (AP) 
— An Afghan insurgent .^oup 
i-i»iiirw»H Tuesday to have c^tureo 
the first Soviet ^ot alive since the 
Soviet intervoiTOn. 

Maulri Younis Khalis, leader of 
a Hezbi-lslami (Islamic ParQi) fa^ 


By Robert Gillette 

LpgAfi^taTimeService 

MOSCOW — Leonid L 
zhnev. the Soviet leader, accused 
the United States on Tuesday 
evadzpg arms control talks and 
called on Westen nations to press 
for prompt n^tiations. 

Mr. Brezhnev, speaking at the 
cnremng^atiro^ysesrion of the 
Supreme Soviet (parliament). 
hiamwi the United States for start- 
mg an “unprecedented" armsxaoe 
be said is ndsii^ the risk of 

nuclear conflicL ... .. 

“Bellicos^minded miutaristtc 
drdes, headed by Amoican impe- 
rialism, laundwd an arms race im- 
precedenied in scale,” he -said. 
“They evade n^otiatiofls on res- 
tricting reatmainei^ on dinrinat- 
ing seats of conflict and on 
peaceful solutitms disputed. in- 

letna'tional problems.” 

Reading an appeal to Western 
legislatures, which the Supreme 
Soviet endorsed minutes later, Mr. 
Brezhnev said the “risk of nuclear 
conflict increases with every ^y 
lost for nraotiations. The solutiun 
of vital pnwlems oonffonting eadi 
people and all peoples is being 
shdv^ Time dott not wait" 
IS-MBmite Sp ee ch 

The 74-year-oId Soviet leader 
walked stiffiy but unaided to the 
podium in tltt Gi^t Kremlin Pal- 
ace to read .l^ IS-minute qiecc^ 
Che third occasion in two we^ in 
which he has accused the United 
States of avc»(hng aims talks. 


lion, said here that the 30-year-<fld While proddin| Washington to re- 
pflot, Semyonori^ had sume o^tianems, he unpliatly 

beat overpowered on June 17. two urged Western Europe to resiA a 
days afttt he and his co-i^t 1979 NATO decision to ^loy 
Kaiik-rt out of their MUG near S72Peishi%-2andCnuseinisales, 
rhnp r«Kin-m A fghunittan beginning itt 1983, 8S s countcrbal- 


Hua Is Said to Have Quit 
At Start of Party Meeting 


(Omfinned bun Page 1) 

mcftiiig, as a result, have been 
meticulous. Each item of the agen- 
da it-tk been discussed down to the 
grass-roots levd of the parqr, every 
major political interest has been 
consulted, co m p rom ises have been 
worked out to meet most of the r^ 
maining objections, and then the 
process has been repeated. 

^Anti-CSmaciic* 

“For something rather momen- 
tous. Is actually anti-dimao- 
tic." a well-informed Chinese said 
Monday. “We have known for six 
months that Hna would go and 
that Mao would be criticized for 
his iTttgtalrffg and now Thai it Is 
happening, nobody is surprised. 
This, of course, is what Deng 
warned." 

Despite the wide acceptance 
now of Mr. Hua’s departure, a sen- 
ior Chinese offidal urg^ Monday 
that rqx>rts of his leaj^tioa be 
treated with some caution. “The 
Central Committee is supreme, 
and it might after discussion de- 
cide not to go along with the ar- 
rangement the leadership has 
made," be said. “That has hap- 
pened before. Nothing is settira 
until the meeting doses." 

The replacement of Mr. Hua has 
been controrersial because be is a 
symbol of the leftists who rose to 
power during the Cultural Revolu- 
tion. Par^ and government offi- 
cials have feared that if Mr. Hua 
were forced out. they would be 
forced out also. He was also seen 
as the guardian of the Maoist lega- 
O*. and the officials felt that if be 
were to go. then China would no 
longer be following the course 
Mao laid down for iL 

Mr. Hua, a relatively obscure 
provincial leader who curried 
Mao's favor by supporting his pol- 
ides ardently and building up his 
native place in Hunan province, 
came to Pelting only 10 years ago 
but was Mined — rather than hv. 
Deng — to succeed the late Pre- 
mier Cbou En-laL Mr. Hua gave 
up the premiership last September 
to Zhao Ziyang. another Deng 
ally. 

Eoouoaric Probkois 

Mr. Hua has been strongly criti- 
cized over the past yeu for a leftist 
outlook and for resisti^ even op- 
posing, Mr. Deng's pdiaes, partic- 
ularly the break with Madst ideol- 
ogy. He was accused, according to 
a document from a par^ coofer- 
ence in December, of delaying die 
rehabilitation of Mr. Drag and 
others after the Cultural R^lu- 
tioo ended with Mao’s death in 
1976. Mr. Hua was also blamed for 
the economic problems that result- 
ed from a crash development pre^ 
gram launched in 1977. 

Mr. Hua countered that much of 
the criticism was unfair, according 
to sources f amiliar with the party 
debate. Oi^ memb ers of the 
leadei^p also shared reaxHtsibOi- 
ty for the economic crisi^ he re- 
plied, and Mac^t ideology was 
still the party's ginding ^iloso- 
phy. 

Japanese Suicide Rale 
Falls, Except for Aged 

The Assodaud Prea 

TOKYO — The national police 
agency repmted Tuesday that tiie 
numbv of Japanese v4k> colnmi^ 
ted suicide decreased last year for 
the fust lime in 13 years but that 
an increasing number of dderly 
people are kiltoig tbemsdves. 

Ine ageo^ rqrarr said 21J)48 
persons killed themsdves last year, 
down 455 from 1980, for a suidde 
rate ctf 1.8 per I,(X)0. Twenty-four 
percent of the suiddes were among 
people aged 65 or older. The a^- 
cy attributed these suiddes to dis- 
eases and family and economic 
problems. 


The diarge that Mr. Hua could 
not answer, howe^, was thm ^ 
reastance to the Deng nndoriQ' 
within the l^erahip threatened to 
s^t the par^, and this was proba- 
bly the iittisive issue, accoraing to 
informed Qunese sources. 

The compromise that was 
worked out during the spring for 
Mr. Hua’s replacement r^ortedly 
submerse die posonal aspects (n 
this debate to focus on the broader 
question of renewing the party 
leadership and establishing the 
precedent that those who make 
mistakes shoiM take responsibility 
for tliCT and resign. 


ance to Sonet, deployment of new 
SS-20iDOb^iis^e& - 
Acoorffiiiig4o 'Western sources, 
Moscow to ahea^tidded; more 
than 160 of the ehdt of 

vriiidi eairies three: sudor war- 

“iJaiinAtOg pa&;are betog pre- 
pared for hBBoreds more nudear 
nrisdles -to- Western Birppe," Mr. 
Brezhnev said. He made no refer- 
ence to Soviet- dq^Qf^nent Of SS- 
20s, which Western expats have 
said is prodednig at the rate of 
abont one mis&le a we^ 

The Reagan administratitm has 
^reed to open talks mth the Rus- 
aans later this year csi limiting 
missiles to Europe vhDe simulta- 
neoudy g piug ahead vrilh prepara- 
tions for • 

The Supre^ ' Soi^ which 
ad^ted Mr. Brezhnev’s aroeal 
just after the last sp^er fixusned 
praising it, is a bo^ of 1;S00 dele- 
gaies that meets twice a year for 
brief yeMtftns to endorre party pol-' 
ides. Mr. Brezhnev did not .ma- 
don Moscow’s most urgent 
policy problem, the movement ror 
democratic reform in Poland. 

Soviet news media, -however. 
iwflmtflitw¥4 pr e s aire rai Wars aw 
oh TiiesdOT by devdofong fc^er 
the view that Poland occupies a 
podtioD of mdal geppoliti^ nn- 
poirtance for Soviet secarity. 

Writing in Pravda, V^ta^ Ko- 
•riooov, a political comnieataior, 
said eveots in Pdand threa t e n ed 
the postwar division-<tf Europe; the 
“oomeistone" of Soviet security. 

' Anti-Coznmnnist^ Mr. Ko- 
. limov sud, dream of a “Polidi 
breach" that would lead to rolling 
back Socialisni in PolaiuL' restore 
ing Raptaliicm and “breaking the 
foundations of the postvw struc- 
ture in Europe,” reus in effect 
fi F^ririg the outcome of World 
Warn. • 

He ac cu sed the United Sta^ 
and otiier Western countries of in- 
terfering in Poland “under the pr^ 
text of protecting” it from mctonal 
ihr^ui ~ an apparent reference to 
Western wammgs against Sotnet 
mterventioB in Poland. 

Malaysisok-AIbaxiian Ties 

The Assodmod press 

KUALA LUMPUR — Malaysia 
nn#t Albania have ^reed to eststV- 
Ush dt plnmati e rdatioais at ambas- 
sadoiial level, Forogn ^Cluster 
AhmAd Uthauddeeo Tues- 
day. He said Malaysa has reo- 
<t gni7« i a rfiange ttt. the name of 
the Libyan Embas^ to the Peo- 
ple’s Bureau of the Socialist I^o- 
ple’s .Libyan Arab Jamahiriya. 



,.iW 


WORLD NEWS BRIEFS 

HaigEnds Asian Tour and Heads for I 7 -S. 

The AAedaud Pros 

WELLINGTON. New Zealand — Seomry of State Alexander M 
Haig Jr. left Tuesday for the United States, ending a diplomtic swe^ 
Asa in which be visited Oiina. Hong &ing, the Philippmes and 
New Zealand. 

Mr. Haig ended his 0 ^ vritb a news cratferaioe at which be smd an 
agreement on a Sinai peacekef^hg foree.drajld berrached by Jufyr asd 
perhaps by the end of this month. The force is to act as ai buffer between 
Ivael and E^pt when Iscad cmnpletes its witfadra^^ ftran the Sinai 
peninsula next ^iriL . 

He said the United States was eager to have Australia and New Zea- 
land participate, and h “wouM give . us. no problem” if . one of those 
couDtnes were to command the force. However,, Fraeign hffliister An- 
thony A. Street .^ Australia said his goverument wanted mrae' informal 
lion about the force before diwidwig whether ro contribute troops, and 
For eig n Minister Brian & Talb(^ of New Zea^d said, “We have virtu- 
ally (be same position;” 

Neeo'fy 2,7 MUUan Now Jdbiess in Britain 

ThsAjssodeedPreu- 

LONDON ^ The number of imeaiqiloyed people in Britain rose by 
122,572 to 2,680,977 in June, double the tow when Pome hfinister.. 
Margaret Thatcher was elected, ftecnrdtng to government figures pub- 
lished Tue^y. 

The new totaL the highest number out of wodc fpr half a centuiy«is qi 
from 2458,405 in May and rqiresents 11.1 pe rc e n t trf the work feme.. 
The figures were swelled ^thousands of teeu-^gers leaving school . - 
WhenMrs. Thatdieris.tronservative PUr^won theM^, 197% general 
election promising to R^t inflation and anb nmrat power, there were 
1.3 million unemploy^ Her goyemmmt blames the wmld recession and 
the necessay streamlining of tinconqietitive Brit^ industry forthe fur-' 
ther loss of jobs. 

Dublin Ckmrt Sets Hangii^ for IRA Condet 

The Assodatsd press 

DUBLIN — The (Doun of Criniinal Appeal has set July 9 for the 
exeaitioD of Peter Rodger^ 36, an Iridt Rii^blican Axniy activist who 
was convicted four niontiiu agg gf idllii^ a detective in the rqnibtic last-. 
October. 

However, legal sources said the death sentence would probably not be. 
carried out because the next government is fikdy to commute it to a long* 
prison tenn. Premier Charies J. Hangbey*s goveouneat set a.pteoedeDt in 
capital-punishment cases last month substituting 40-year terms for 
three men who were to be. hanged for the imiider ctf another 
officer. 

Mr. Haughey has been tryiztg to patch together a parliamentary nuyor- 
ity rince the dections-'of June 11; which left.no party with a majority.' 
Hatigtng was aberfisto. m the 17 ye» ago eimeptfortfae sls^ 

ing M police officer^ heads of state, diplomars and govenurient leaders. • 

Papers Illness Is Diagnos^ as Pleun^. 

The Assodatei Press 

ROME — Doctors performed tests on Pope John Patti H on 
Tuesday but there was no new medical buQetia, thrre daysafter die p(^. 
was residnrit^ rothe(jenielU,hbqnt^ with what lia« ' 

{tieuiisy, an mflarnmatioa ai tlte mentiMrane surroanding tte 

“The state of health of the pope is comfoniiig” the Vatican aewiqxt- 
per L’Osservatore Romiano said in Tuesd^ aftanoon’s e d iti ^ . TTw 
newspaper then printed- Monday’s brief- Vatican press gyra g -the 

d l agiiosis of the pope’s illness as {titoj^-and stQtog 'he was getting 
better. 

. The p(^ has undeegone X-ra^ blood tests and a body scan -lo tty to 
find the source of a persisitot fever that sent him tb.die'hd^tel 
Saturday. Doctors said the fever has slowed his reboverv fiprii die at- ' 
romptonhisltiemSt.PHei’sSbuareMaylS/ 

7 Red Br^ades Suspects 

■ ■ ‘■■■■TkeAssei^i^Pnu 

■ TURIN — Seven routed inembers of the Red Bdga^ imve bm 
arrested here and. in ntoby Bidla.oyer the last few. dns in the latest 

police cradtdewn on the Mtist urban guoitik group, arithdrit^ imoct- 

cdTuesday, ... • , ^ ' •'..rT- 

Policemen said th^ a^ had ducovered a bideoit to 
where they seized aims-and doenmous listing a Of pO^Ue 

targets of terrorist attadcs. 

Those aiRSted were charged with membership to. rt****^ hariffa griri 
til^al possession oT toms, PoBce sources said tlro 'SQSpects'-l^''bttln' 
trying to reorganize Red Brigiutes activities here. Three othw . 

Red Brigades members have identified and m^^wiag sbu^ pt^ee - 
'reported. . . ,.•• 
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• . RETUi^ OF BAN^I BUNNY — When last seen, the huge, hissing bunny — during Easter vacation, yet — caused 

jv.; ^idflerrablHt^ of Plains, Ga„ was swimming away from an a ^asfa when aid^ leaked it A White House photo^pher 
. oar vridded by Jiimny Carter mi a pond near Pbnns hi April, swore he had proof, but Carter aidM» w^d nm the 

1979. The former president's tale of being attadLed by a photo. Ihe Associated Press (dMained a copy of it tins week. 

^ Seruite Panel Appnrves 3 Parts of Tax Bill 


'• pay on m- 


By Edward Cow^ . 

New York nne»Sai^ ■ 

. . WASHINGTON — Without a 
■ T jsendng vote, the Senate Finance 
nnmiuee has. three 

. 1 ''-^or proviaons of a taxirelief 
in cluding a cuc to SO percent 
■ 70 peiOTt in. the 

‘ J ‘ c rate that individu^ ; 

; ■ . . * stmenl income: . 

■'•Driving hard toward the drafi- 
/ / of a complete tax bill this 
‘ek, ahead ra the House Ways 
'- .i, Means Committee, the sena- 
:$ also voted for an easing of in- 
' i'itance taxes and for the cre- 
' on of a tax*exenq>t-sarings certi- 
: -ite that banks and thrift institu- 
:• os would be allowed to sell for 
•“ syear. 

. .rbe Rqmblican chairman of the 
' ' nraittee, Sen. Robert S. Dole of 
‘‘n^ c^ed the inheritance-tax 
' .wision a step toward complete 
- • ' «al, perhaps within two years. 

T fhe comniiitee's actions Mon- 
z f followed its approval last week 
Iheheart'of iheadminisiradon's 
proposal: income tax cuts for 
livtduals of S percent on Oct I, 
•'-:• tl. 10 percent on July I. 1982. 


and to percent again on July 1, 
1983. 

Democrats on the House Ways 
and Means Committee have rgect- 
ed the 1983 cut and last week they 
adopted business tax-relief provi- 
sions markedly diffmnt from 
those proposed by the White 
House, which are likely to be 
adopted by the Finance Commit- 
tee. 

Sen. Dole has said ihat he hopes 
to finish drafting a tax bill by 
Thursday. The Senate Republican 
leader, Howard H. Baker Jr. of 
Tennessee, has hinted that the Sen- 
ate might deN custom and vote on 
the Finance Committee bill before 
the House votes on its own tax 
measure. 

Investnieiit Income Tax 

Under prodding by ihe White 
House, Sen. Dole has beat driving 
for early drafting as part of a larg- 
er strategy to enact a tax bill by 
Aug. I. .Although that goal seems 
ambitious, congressiona] aides said 
it could be accomplished if the 
Houm and Senate were to pass 
identical measures, avoiding the 


need for a House-Senate confer- 
ence. 

Such a strategy would turn on 
the ability of the White House to 
muster enough Democratic votes 
in the House to defeat on the floor 
the bill being drafted by the Dem- 
ocratic majority on the Ways and 
Means Committee and to substi- 
tute an administration bill. 

The cut in the maximum rate on 
investment income to ^0 percent 
from 70 percent would take effect 
Jan. 1, 1982. The Senate Finance 
Committee also adopted a provi- 
sion that would maxe the reduc- 
tion effeciive June 10. 1981, for 
long-term capital gains. A Treas- 
ury official said the 5(^percent rate 
would thus apply to long-term 
gains realiaed after June 9 for any- 
one whose 1981 lax bracket uoul'd 
exceed 50 percent. 

Congress seems unlikely to 
change the 60-peroent exclusion of 
long-term gains from any tax. 
With the taxable portion remain- 
ing at 40 percenu dropping the 
maximum income tax rate to 50 
percent from 70 percent would re- 
duce the maximum levy on capital 


;egin Reportedly Asserts U.S. Gave Him 
document on Concern Over Iraq’s Plans 




. By David K. Shiplcr 

- "* New York Tima Serrkt 
^ . ~^USALEM — Prune Minister 
' oachem Begin is rqx>rted to 
. * 7 ' e told an Israeli parbamentary 
~ -uithtee that the Um'ted Stattt 
. ' provided him with a docameni 
-ressing American coacem that 
" was planning to use its 
• '■ nch-bunt reactor to manufac- 
- ' nuclear weapons. 

; lie document, based on U.S 
' -Jligence rqiorts. was $ven to 
in Jamiaiy 

^Mssaiddr to Israd, ^ai 


the U.S. 
Samuel W. 


irW C H.ris. according to an informed 

Jt, ▼ 7 O fi-di offldaL 


...... — ««, Washingion, a Suie Dep^- 

t ri It official said that informalion 
■nr i::ul /itCxtbe inup nuclear program had 
1 exchanged at various times 
.1 Israel and dlber Middle Bastr 
countries, but the official 
tld not cotninem on the report 
Mr. Lewis had given Mr. Be- 
. . a docuraeat expressing concern 
ut Iraq’s imentioos. 


In congressional testimony last 
wedc. administration officials said 
that while there was reason for 
concern over the Iraqi nuclear pro- 
gram, there was' no conclusive evi- 
dence that Baghdad was seeldng to 
build nuclear weapons. 

Since the Isra^ bombed the 
reactor June 7, Washington has 
questioned Mr. B^i's assessment 
of die li^t threaL^e prime min- 
ister insisted that the reactor was 
to go into oration as early as 
July and ihai^q was planning to 
boUd ■ several- bombs of the type 
used against Hiroshima in Wwld 
WarIL 

While Preaifent R^an ex- 
pressed understanding of Israel's 
nervousness, his a£ninistiation 
delayed the scheduled delivery of . 
four F-16Jet ii^ter-bombers. Of- 


Cciab in the State Depanmeot and 
the Pentagon contend that they 
bod not been able to conclude with 


certainty that Iraq was indeed ca- 
pable of or intent on developing 
nuclear weapons. 


'anion Spotlight Moves 
o Party Leader Beheshti 




(■ ; I . ' • - 


By Alan PhUps 

Reuten 

HRAN — The dismissal of 
. dent .Abolbarsan Bani-Sadr 
the spotlight on (he clergy- 
'' whom many Iranians believe 

the most powerful ^litician 
.-.the country: Ayatollah 
" -mnmed ^heshii. head of the 
sme Court and leader of the 
;.uc Republican Party, wlucta 
' . nates tbe government, courts 
'''.Mrliament. 

.. -r'. 'i'aioUab Beheshti, 52, a severe, 

' ' .^-vtMced figure who wean the 
: turban of a descendant of 
‘ 'ropbei Mohammed, once (old 
■ iierriewer; “You know, I'm 
really as powerful as people 

Ifi't to his countrymen he is the 
behind the g^ual loss of 
. T and prestige that led to the 
i Monday of Mr. Bani-Sadi 17 
Jis after iw won a huge victo- 
.; •• the country’s first presiden- 
lections. 

."..‘ hen supporters of the presi- 
UxA to tbe streets of Tehran 
'.Z' aturday for a demonstration 
..-.■ hicb at least 25 people died, 
. first and loudest cnant was, 
itb to Beheshti." 

. 'aioilah Beheshtfs double role 
trly leader and chief justice 
. -wen criticized by opponents 
. e fundamentalist Islamic Re- 
cans as compromising the in- 
w tidence of the courts. But the 
!■' 41ab says there is .nothing in 
s ' revolutions^ constitution. 
. ' ] he had a big part in creat- 
y-o forbid his bolmog both po- 
.'ns. 

Another Hat 

. e removal of the president 
• Ayatollah Beheshti another 
' • ' 3 wear: He is on the presiden- 
s ouncil that has taken over Mr. 
&dr's duties and is responsi- 
)r holding new elections with- 
- days. 

■ e other members are the 

• •' is (parliament) speaker, 
emi Rafsanjani — wW like 

, ollidt Beheshti, is a founding 
,/!' ber of the Islamic Rqmblican 
' — and Premier Mohammed 
lajai, who is not a member of 
- arty but who supports it and 
s baking. 

. i tics of the party have suggesi- 
at the council v^U not be able 

• . 3id the elections within the 

. • laled period because of the 

nuing war with Iraq and civil 

■ it in some parts of the Iran; 
'would allow the council to 


Mr. Begin's testimony Monday 
about the document before tbe De- 
fense and Foreign Affairs Com- 
mittee at the Knesset was first re- 
ported on Israeli radio and later 
confirmed tw an Israeli official. A 
^kesman tor the U.S. Embassy 
declined comment. 

U.S. Concern Detailed 

The Israeli offtdsl said that the 
document consisted of two parts. 
One set forth the U.S. concern 
over the Iraqi installation, raising 
the postibility that it could be used 
to produce nuclear weapons. Tbe 
second part speculated about other 
possible uses of the reactor. The 
ofTidal would not sMcify w4iat 
these were, but he said that it was 
fair to draw the conclusion from 
the docuroem that Iraq was on the 
road to becoming a nuclear power. 

Tbe (rfficial said that he was un- 
able to conTirm another Israeli ra- 
dio report quoting Mr. Begizi as 
having told the committee that his 
angry statements over the deploy- 
ment erf* Syrian anti-aircraft mis- 
siles in Lebanon had been partly a 
diversion to distract attention 
from the impending Israeli attack 
on the Iraqi reactor. 

.■ The radio also said that Mr. Be- 
gin had told the committee that Is- 
raeli intelligence activities, pre- 
sumably recoonaissance flints, 
had not been inhibited by the Syr- 
ian missiles. 

An Israeli air strike again.st the 
missiles was planned for April 30, 
Mr. Begin later revealed, but was 
called off because of bad weather, 
it was then suspended indefiiiitely 
at the request of the ad- 

ministration, which sent Philip C. 
Habib to the Middle East as a spe- 
cial envoy. 


stav hi power longer. Ayatollah 
Bebesbti has pledged, however, 
that the council wUl arrange tbe 
elections within tbe requiiw 50 
days. 

Before tbe overthrow of tiie shah 
in January, 1979. Ayatollah 
Beheshti spent five yean as spiritu- 
al adviser to tbe Iranian communi- 
ty in Hamburg. He emerged as the 
right-hand man of Ayatollah 
Rubollah Khomeini while the rev^ 
olutionary leader was in exile in 
the Frenu village of Neaupble-le- 
Chateau and after his triumphant 
return to Tehran. 

At bis weekly press conferences IfXlQ Hussein 
in ihe Justice Ministiy, where he ^ 

has his offices, Ayatoli^ Beheshti 
fields questions with ease in Eng- 
lish and German. Each word is 
carefully chosen, and be never says 
more than he needs to — in con- 
trast to Mr. Bani-Sadr, who r^- 
larly issued lengthy statements 
that his supporters warned were 
too CHJtspoken. 

Mqjfis A4qjorily 

After Mr. Bani-Sadr won about 
75 percent of the vote in the Janu- 
ary, 1980, presidential elections, 
some commentators wrote off Ay- 
atollah Bebesbti’s par». But in the 
Majlis elections that fbllowed, the 
parly declared that a majority of 
deputies were its supporters. 

With the Majlis finnly lined up 
against him, the president found 
that winning tbe election was not 
enou^ 10 give him power. He was 
foFcra to accept Mr. Rajai as pre- 
mier, and he soon became involved 
a battle over interpretation of 


the Islamic constitution. Mr. Bani- 
Sadr apparently saw himself as a 
powerful. French-style president, 
while the party viewm his role as 
purely ceremonial. 

In his Iasi comments on the 
president, at a news conference 
last week. Ayatollah Beheshti said: 
“Mr. Bani-&dr was dected by 10 
million people to play the role of 
president according to our consti- 
tution, not according to the consti- 
tution of France, ihe U.S. or Ger- 
many.” 

He denied a reporter’s sumes- 
lion that the Islamic Repubiiran 
Parly had broi^i Mr. Bani-Sadr 
down by blocking his every move. 
“Tliere is no problem between Mr. 
Bani-Sadr and the pany,” he said. 
“The problem is really between 
him and . the people of the line 
which has been calira the imam's 
[Ayatollah Khomeini’s] line." 


Says Arabs Must 
Obtain A-Bomb 

TheAaiKiaed Frea 

NICOSIA — President Saddam 
Hussein of Iraq called on “all 
peace-loving nations of the wrid" 
Tuesday to help Arabs acquire iIk 
atoinic bomb to balance Israel'.s 
nuclear capability, the official Ira- 
qi News />^ency said. 

Mr. Hussein, in his first public 
reaction to the Israeli destruction 
June 7 of tbe Iraqi nuclear reactor 
near Baghdad, said nuclear weap- 
ons for the Arabs were aseniial 
for world peace and security. “Ir- 
respective of liw^s current and fu- 
ture capabilities.^ tbe agency re- 
ported. 

Iraq has insisted that ^e 
French-supplied reactor, .which 
was near completion before the Isp 
raeli bombing, was strictly for 
peaceful purposes. Israel, which 
does not all^ insp>ection of its 
two nudear reactors and has not 
signed the Nudear Non-Prolifera- 
tion Treaty, said its action was in 
seir-defense because the Iraqis in- 
tended to make bombs for use 
against Israel. 

Mr. Hussein said that “no pon*er 
can stop Iraq from acquiring tech- 
nologicm and scientific know-how 
to serve its national objectives," 
the news agency report^. “Any 
country wi£ a positive intema- 
lional responsibility toward peace 
and humanity must tdl the Arabs, 
lake arms with which you can face 
the Zionist atomic ihi^t," he was 
quoted as saying. 

This, he said, "is the same logic 
employed by the United States 
toward the &viet Union, and the 
Soviet Union toward the United 
States.” 



Zarab Leander 


Zarah Leander, 
Swedish Singer, 
Actress, Is Dead 

The Aaatiated press 

STOCKHOLM — Zairah Lean- 
der. 74. a Swedish singer and ac- 
tress. died Tuesday. She had a 
cerebral hemorrhage last month. 

With her sensuous vcace and 
rich red hair. Miss Leander was a 
stage and screen star in Germany 
and Austria in (he 19J0s and 
1940s. and a favorite of Josef 
Goebbels. tbe Nazi p^aganda 
minisler. She fell from ms favor in 
1942 and returned to Sweden, 
where she was popular in ihe 
1950s. 


U.S. Pair in Zambia 
€^t Expulsion Order 
As Alleged CIA Spies 


gains to 20 perceot (50 percent of 
40 percent) from 28 percent (70 
percent cA 40 perceuiK 

Sen. Daniel P. Moynihan. a 
New York Democrat, asked the 
Finance Committee to adopt a. 
parallel reduction in the capital- 
gains tax rale for business to main- 
tain what he .<oid has been a hunor- 
ical parity with the levy for indi- 
viduals. The administration op- 
piised that, however, and the 
mailer was deferred. 

The inheriiance tax change 
would remove all tax on the inheri- 
tance of a bun'iving spouse during 
his or her lifetime, in addition, the 
present exemption of estates of 
SI 75.000 or less would rise to 
$225,000 in 1982. $275,000 in 
1983. $350,000 in 1984. $450,000 
in 1985 and S600.(KX) in 1986 and 
thereafter. 

The only .serious disagreement 
Monday wks on a proposal offered 
by Sen. John C. Danforth. a Miss- 
ouri Republican, and opposed by 
the administration. HLv prep<^ 
would let banks and thrift institu- 
tions offer saver.s a tax-exempt, 
one-year saving.s certificate that 
pays 70 percent of the return on 
Treasury bills. Individuals would 
be allowed to exclude up to $t.0()0 
a year of such income fn^m tbetr 
taxable income, and couples cmild 
exclude up to S2.000. Estates and 
trusts would be ineligible. 


The A\innacJ Press 

LUSAKA, Zambia — Two sen- 
ior U.S. diplomats are being ex- 
pelled from Zambia on charges of 
t^n'ing for the Cl.A, and four other 
.Americans no longer in the coun- 
ii> have been barred from relum- 
ing. a spokesman for the Foreign 
Ministfv said. 

Michael F. O’Brien, head of the 
U.S. Embassy's informalion 

branch, said in a telephone inter- 
view early Tuesday that he and 
John D. Finney, 'the embassy's 
fir^t secretory, had been ordered 
Monday night to leave the country 
within 48 hours. 

The Foreign Ministry spokes- 
man implied that the CIA was 
rdoiting to overthrow President 
Kenneth Kaunda. He said the 
agency had examined “ahemative 
leadcj^hip" to Mr. Kaunda and 
"looked to" an unidentified senior 
army officer and Frederick Oiilu- 
bo. chairman of the Zambian Con- 
of Trade Unions, ax possible 
replaconents. 

Meanwhile, reliable sources in 
Lusaka .said Tuesday that Zambi- 
an security fori^ had foiled a sec- 
ond attem'pi to ovenhrow the pres- 
idenL 'The sources said Mr. Kaun- 
da and other offlctois were to be 
killed by a South African-backed 
conunando :>quad. They said the 
coup attempt wa.s scheduled for 
bst Wednesday. 

But the sources said the plot was 
not ccHtneeied with the depona- 
tkm of the Americans. Mr. Kaun- 
da claimed last October that the 
army had fi'nled a plot to over- 
throw him. 

Official Amwled 

The ministry spokesman also 
said that a Foreign Ministry offi- 
cial. IVe^ier Kayi Lunibwe. had 
been arrested on suspicion of spy- 
ing for the CIA. He said Mr. 
Lumbwe told investigators the 
U.S. agency was interested in in- 
formatiim on arms Zambia got 
from the Soviet UnioiL the politi- 
cal leanings of senior government 
officials, and a dispute between 
tbe Christian community and Mr. 
KauiuJa’s United National Inde- 
pendence Party “over what tbe 
chuK^tes alli^ed was introduction 
of scientific Socialism in schools.” 

Mr. Lumbwe added, according 


to the minisuy spokesman, that 
the Americans also sought infor* 
ntation on Mr. Kaunda's special 
advisers and what influence they 
had on him. 

The four other Americans were 
declared ‘prohibited immigrants." 
The Foreign Ministiy said three 
were CIA officers formerly sta- 
tioned in Zambia. Sources said the 
fourth was a businessman. 

They were identified as Freder- 
ick B. Lundahl. one of four U.S. 
diplomais expelled from Mozam- 
bique in March: Norman Smith. 
Robert R. Simpson and William B. 
Lowethier. Mr. Lowethier worked 
in Lusaka until .April for a firm 
called International Business Pro- 
motions. 

The Foreign Ministry spokes- 
man said Mr. Lumbwe had been 
recruited for the CI.A by Mr. Lun- 
dahl in 1978 and began work for 
the agency the foilowmg year. 

.Accusarions 

The spokesman claimed Mr. 
Lundahl nad been the desk officer 
*in charge of Zambia at CIA head- 
quarters in Virginia, then was CI.A 
station chief in Mozambique. He 
said Mr. Smith and Mr. Simpson 
were also CIA officers. 

Mozambique expelled Mr. Lun- 
dahl. three other members of the 
U.S. Embassy staff there and their 
wives on March 6 and charged that 
they were providing information to 
South .Afnea on black South .Afri- 
can rebels operating out of Mo- 
zambique. 

In Washingion. the State De- 
partment said it bad heard that 
Mr. O'Brien and Mr. Finney were 
being expelled and was trying to 
get more information. A spokes- 
man. Joseph Reap, said the United 
Slates had nine diplomats in Lusa- 
ka. 

The Monday edition of The 
Times of Zambia, the official or- 
gan of Mr. Kaunda‘s pany. repon- 
ed that a number of army and air 
force officers had been detained 
following the theft of a tnickJoad 
of weapons from a barracks across 
the street from the president’s resi- 
dence. 

This repon was subsequently 
denied by Defense Minister Grey 
Zulu, who had been quoted in the 
newspaper as confirming it. 
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West Berlin police carrying a squatter from an occupied 
house In tbe district of Zehlendorf on Tuesday. The man- 
sion had been occupied by squatters for about two months. 

1 73 Held After Squatter Riots 
In Freuikfurt and West Berlin 

The Assoiioteii Press 

BERLIN — Police arrested at least 173 persons after a ni^i of 
street battles in West Berlin and Frankfurt, authorities said Tues- 
day. Tbe trouble followed tbe eviction of squatters from occupied 
houses in both cities. 

Another 35 young persons were evicted, despite “passive resist- 
ance." from two occupied houses in Erlangen, near Nuremberg, 
late Monday, police there said. 

A Frankfurt police spokesman said that about 250 youths had 
taken to the streets Monday night to protest tbe eviction of 
squatters from a neigfaborho^ apartment building. The youths 
broke windows of 30 biLsinesses and two banks and damaged 
several parked cars, he said. 

One man was arrested after firing a pistol tracer bullet during 
the ensuing fight with police, the spokesman said, adding that two 
women had b^ arrested for vandabsm. There were no reports of 
injuries. 

An estimated 12.000 squatters who are protesting the shortage 
of low-cosi housing occupy more than 140 buildings in West Ber- 
lin. The city was relatively peaceful in recent months as police 
Slopped most efforts to evict the youths. 


Crackdown in South Africa Is Harshest of Botha Era 

By Joseph Lelyvcid 


New Yiwk TimaSeniet 

JOHANNESBURG In what 
amounts to the most severe crack- 
down by Smith African security 
police stbee Prime Minister Pieter 
W. Botha took office nearly three 
years ago. abMl 30 Mack tr^c-un- 
ioA leaden and student activists 
have been arrested in the past 
three wedts under security laws 
parmiliing detention without trial. 

Tbe patienD of the arrests sug- 
gested that the security police were 
looking for evidence that recent 
Mack protests have been coordi- 
nated. More spedflcally. tbe police 
wen thought to be scaichij^ for 
links between legal black organiza- 
lions and the African National 
Congress, the oldest black political 
movemmt in South Africa, which 
has been outlawed for 21 years. 

The most recent and dramatic 
arrests, however, involved a 
smaller, allegedly extremist under- 
ground movement called the South 
African Youth Revolutionary 
Council, made up of black youths 
who fled South Africa after slu- 
d«il uprisings in 1976 and 1977 in 
Scnveio. the black township near 
Johannesburg. 

PLOTies Runored 

The council, which surfaced Hrsi 
in Nigeria, has been rumored in 
South African black political cir- 
cles to have been receiving funds 
from the Palestine Liberation Or- 
ganization. Although its activities 
have beeu shadowy, an impression 
had grown that it was ready to 
consider terrorist tactics (hat have 
apparenllv been rejected by the 
African National Congress. 

On Sunday, the security police 
acknowledgcxl that they had de- 
tained eight of the exiled students, 
who were said lo have been arrest- 
ed as they attempted to infiltrate 
back into Soweto. Among them 
was Khotso Seailoha who was 


Seatlobo is reported to be the 
chairman of the South African 
Youth Revolutionary Council. 

The authorities have so far 
refused to divulge the uames of the 
seven others who were arrested. 
The Sowetan, a daily newspaper 
with a predontinantly black staff 
and readenthip. reported this week 
that at least thr» of them had 


been arrested in the township last 
Thursday. 

Two days earlier, at a meeting in 
a Soweto church In memory of stu- 
dents who were killed by police 
fire in the clashes of 1976.' mimeo- 
graphed broadsides under a letter- 
head of the South African Youth 
Revolutionary Council were dis- 
tributed. as were leaflets in the 


name of the African National Con-; 
gress. 

“We uannoi allow ourvelves to 
be reduced to mere commemora- 
lors of the death of our kith and 
kin." Ihe council's broadside de- 
clared, calling on Soweto's popula- 
tion of more than l.l million to 
“organize and act against the ene-. 
my.” 


OAU Leaders Arrive for Nairobi Summit 


Lawrence CleioenC Dame 
WASHINGTON (IHT) — Uw- 
rence Cleniem I^me. 82. a jour- 
nalist. author, art critic and a staff 
reponer and feature writer with 
the Paris exhtion of the New York 
Herald Tribune from 1929 to 1931 
and again in 1936, died May 22 in 

West Palm Beach, Fla. His books c» -nx i 

included “Yucatan.” describiag i kliilTl g of olflCk 
his explorations in Mexico in 1940 ^ 

and 1941. He was a former an crit- 
ic for the An Digest. London, and 
(he Boston Herald Traveler. 


president ^ the Soweto student 
rq^resentativx? council when he 
fl^ into exile in J977. Mr. 

U.K. Police CaU 


R<4»ert S. Rozman 
WASHINGTON (NYT) — 
Robert S. Rozman. 49. the chief of 
the drug melabolisTa section of tbe 
Walter Reed Army Institute and 
an authority on malaria, died last 
Thursday of cancer. Dr. Rozman 
played a principal role in develop- 
ing ntelfloquine, a drug lo treat 
types of malaria resistant to many 
either drugs. He also helped devel- 
op a drug that protects normal tis- 
sues, but not cenain solid lumora, 
from effects of radiation therapy. 

Isadore Blumenfeld 
MINNEAPOLIS (AP) — Isa- 
dora Blumenfeld, 80, who was 
known as Kid Conn wheu he head- 
ed a bootleg liquor syndicate dur- 
ing Prohibition, died Sunday. Be- 
fore he was sent to prison in 1961 
for trying to bribe a juror. Mr. B!u- 
menfeld and his confederates — 
known variously as The Combi- 
nation" and “The Syndicate" — 
built a long history of crime in 
Minnesota. He wa.s released after 
years in prison. 


A Racial Murder 

neAssoaaied Pra 

LONDON — Police say the 
stabbing to death of a Nigerias- 
bont blKk 1^ three white youths 
in Loudon Saturday night was a 
racial killing. “It would be foolish 
to believe i]^i this calkius, brutal 
muider was anything other than a 
racial attadc." Detective Chief Su- 
perimendeoi Peter Bradbury said 
Monday. 

Tbe ^ctim was idemifled Mon- 
day as FeutoD Isiab Ogbogo. 25. 
He was killed in a fish shop in tbe 
Peckham area about an hour after 
a rampage 5(X) mainly black 
youngsters wbo attacked police, 
smashed shop windows and looted 
several shops. Police made 30 ar- 
rests. 

Mr. Bradbury said there have 
been other racial attacks by young 
whites, including Ihe slabbing of a 
young black wbo was hospitalized 
in serious condition last Ibursday. 

After a SO-year-old Pakistani 
was slabbed to death in London 
three weeks ago. friends said be 
hod been thresiened with death by 
the extreme-rigbi National Frout, 
Two Asians have been killed in 
Cov»nrv in recent weeks. 


Retaers 

Nairobi — Heads of state 
from SO countries with a total pop- 
ulation of almost 500 million have 
bc^un arriving in Nairobi for the 
annual stunmit of the Organization 
of African Unity, due to open 
Wednesday. 

Despite tbe political and some- 
times notary conflicts that have 
divided the OAU. a meeting of for- 
eign minis ters preparing for the 
summit underlined that the organi- 
zation is virtually united on at 
least two points — hostility toward 
the white-minority govemmenl in 
South Africa and suspidon of the 
United States. 

Lengthy ntinisierial discussions 
left no doubt that Africans feel the 
Reagan adniinisiraiion is intent on 
achieving close links with South 
Africa at the expense of its black 
neighbors. 

One chief of slate who will be 
absent from the summit is Presi- 
dent Kenneth Kaunda of Zambia, 
whose government will be repre- 
sented by Prime Minister Nalumi- 
no Mundia. 

A govemmeut spokesman in 
Lusaka said Mr. Kaunda “is rery 
bu.sv in the country and feels be 
should be here.” 

The spokesman said the presi- 
dent's decision to stay home was 
not connected with the expulsion 
from Zambia, announced Monday 
night, of two U.S. diplomats for 
whai the govemmenl colled “activ- 
ities inimical to the security of the 
stale." 

During the foreign ministers' 
meeting in Nairobi, tbe United 
States was strongly criticized not 
only for alleged encouragement of 
South African intransigence but 
also for its support of Israel. 

African angCT with Washingion 
was sharpen^ by an announce- 
ment there last week that the U.S. 

2 Opposition Figures 
Arrested in Uganda 

Renters 

KAMPALA, Uganda — Two op- 
position membm of Uganda’s 
Parliament have been arrested, one 
while escorting a truck full of arms 
and ammunition. Internal Affairs 
Minister John Luluwiza-Kiruada 
said. 

He told Parliament that Elijah 
Kitaka-Gawera had been arrested 
early Monday after an off-duty 
soldier was killed north of Kampa- 
la, and that Yesifi Sabiii had bm 
detained after the truck be was 
escorting west of Kampala was 
found to be loaded with macbme 
guns, rocket-propelled grenades, 
hand grenades and bullets. 


govemmenl was considering closer 
military lies with South Afnea and 
might drop efforts to end the con- 
flict in South-West Africa (Nami- 
bia). a former German colony 
ruled by South Africa. 

Guerrillas of the South-West Af- 
rica People's Organization 
(SWAPO) are fighting the South 
African Army in Die territory. 

Sam Nujoma. the SWAPO lead- 
er. said at a Nairobi news confer- 
ence that “in the absence of a sei- 
ilemenu South Africa will be de- 
feated by a protracted armed 
struggle."' 

Among issues exiled to arise 
at the summit Ls the war in the 


Western Sahara between Morocco 
and guerrillas armed by .Mgeria 
and Ubya. Bui this issue has be^ 
come Jess heated since the an- 
nouncement last week of a Libyan 
diplomatic initiative to end the 
war by peaceful means. 

There is increasing concern 
among OAU leaders over econom- 
ic problems well. In a speech to 
the foreign ministers. President 
Daniel Arap Moi of Kenya 
touched on such problems as food 
shortages, lack of foreign ex- 
change. vast numbers of refugees 
requiring assistance, and lack of 
success in exploiting .Africa's re- 
sources. 


Opposition Assails Regime 
Over Casablanca Violence 


Reraers 

RAB.AT. Morocco — The Social- 
ist opposition, accusing the gov- 
emmenl of using “the most brutal 
\io1ence." called Tuesday for a 
parliamentary inquiry into the 
weekend clashes in Casablanca in 
which scores of people were killed. 

The govemmenl of Premier 
Maati Bouabid said Monday night 
that 66 perwns had died and 1 10 
had been injured in the violence in 
the port city during a general 
strike. Tbe opposition Union Soci- 
aiiste des Forces Populaires 
(USFP) said more than 100 had 
been killed. 

In a statement Tuesday, the 
USFP said Saturday's strike, 
called across Morocco, had been a 
“grandiose demonstration of refus- 
al to aa^i the increases in basic 
food prices decided and main- 
tained by the government.'' 

The authorities tried to break 
tbe strike by means of “iniimida- 
iton and . . . massive and general 
arrests," the Socialist statement 
said. “Faced by the success of tbe 
strike, the govemmenl did not hes- 
itate to resort to ihe most brutal 
riolence, particularly in Casablan- 
ca." 

Socialist Demands 

The LiSFP demanded the can- 
cellation of the price increases, the 
release of all detainees and the lift- 
ing of “illegal measures" against 
trade unions, political parties and 
their newspapers. 

It call^ for a parliamentary 
commission lo investigate the 
events of Saturday and Sunday in 
Casablanca. 

While condemning the violence, 
pro-govenuneni parties also od- 


mJiied that social discontent was 
partly justified. 

The Istiqial party, which be- 
longs to the ruling coalition, said 
the people's purchasing power was 
in decline. 

“One can only regret the ab- 
.xence of dialogue between the gov- 
ernment and the trade unions, 
which could have permitted a di- 
rect and frank discussion." the 
puny said through its newspaper^ 
L'Opinion. 

The majority pany in (he coali- 
tion. the Ras.xemhleaiem National 
des Independams. appealed for 
“self-criiicism and reflection on 
our behavior in ail fields, to cor- 
rect what must be corrected.” 
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Innocents Abroad 


In one extraordinary baif^hour last ^eek. 
'President Reagan pronounced the tensions in 
Poland to be '*the first beginning cracks, the 
•beginning of the end" of Communism every- 
where; (^Icd his decision to sell arms to 
Communist China a “normal part" of im- 
proving relations: and then said he saw no 
' connection between the two situations. The 
president thus revealed a powerful failure of 
imagination — and a critical flaw- in his ap- 
proach to the world. 

The huge connection between Poland and 
China is ob\iously the Soviet Union. .•‘Vnd the 
connection betw^n the Polish and Chinese 
rebellions against the Soviet system is their 
dependence on Western help. ^ administra- 
tion blind to these connections and working 
only at the periphery of the Soviet empire 
cannot design a safe relationship with Mos- 
cow. Without such a design, there's no for- 
eign polity- worthy of the name. 

Ima^ne Canada elevating Marxists to high 
ofnce and seeking Soviet aid a gains t U.S. 
pressure. Picture the entire continent of 
South America aligning itself conunerdally 
and strategically with the Soviet Union. And 
then imagine Leonid Brezhnev saying he saw 
no connection between these events — that 
one heralds the failure of capitalism, the 
other merely normal diplomatic evolution. 

Would Americans believe such professions 
of innocence? And if they did, would they 
not conclude that thermonuclear power had 
passed to an incredibly myopic leader — 
blind to the U.S. view of the world and dan- 
gerously incapable of recognizing vital inter- 
ests of the United States? 

President Reagan bears no obligation to 
relieve the Soviet anguish over the Chinese 
and Polish challenges. These ore historic 
shifts that may indeed alter the world's pow- 
er balance in favor of the Umted States. But 
for that very reason, be should be routinely 
aware of how the world looks to the Kremlin 

A Defective 

So the administration's “white paper" on 
foreign Communist backing of the Q Salva- 
dor insurgency is defective. The evidence of 
Soviet Cuban and other support that was 
proclaimed to be “definitive" in February* 
turns out. upon closer inspection by The 
Washington Post and The Wall Street Jour- 
nal. to be arguable and. in some cases, plain 
WTong. We had found the documentauon 
substantial in the first go-around. Upon re- 
'flection. we're not surprised to see questions 
being raised 100 days later. Politics is not 
arithmetic: Everything is a^uable, especially 
'in El Salvador-type situations, and it seems 
•almost an iron-clad condition of U.S. poUti- 
•$:al life that these foreign policy white papers 
end up being in some decree ^scredited in a 
few months’ time. But the fact is that the 
nature of the foreign role in B Salvador nev- 
er could be established by documents. That's 
not how these things work. The administra- 
tion overreached in resting its case on a hasti- 
ly prepared brief that others could dissect at 
leisure. 

Some of the admmistraticm's critics, mak- 
ing a point Tlie Post and Journal news arti- 
cles on the white paper disavowed, suggest 
that official policy has been undermined. 
They see deceptive means being used to sell a 
flawed policy. But we don't see deception — 


and how the deployment of U.S. power af- 
fects Soviet perceptions. 

If the Reagan team could stand in Soviet 
shoes, it would never dare exacerbate the 
Kremlin's already dangerous alarm about 
Poland. If it understood the Soviet phobia 
about China becoming ^'the 16th member of 
NATO,” it would never think this had noth- 
ing to do with Soviet conduct elsewhere. 

Containing Soviet power is a plausible 
U.S. strategy. Crowding that power from east 
and west is now clearly possible. Crowing 
about Communist failure may be a plausible 
tactic. But the wisdom of U.S. policy at every 
turn deprads on whether it re^ons properly 
with Sd^et reactions and leads to a plausible 
Soviet-U.S. relationship. 

Does Rea^ really mean to help drive the 
Red Army into Poland? Does be mean to 
boost the Soviet faction that would revive 
Moscow’s alHance with Peking? Above aU. 
what does he offer the Kremlin to conduct 
itself in ways that promote accommodation? 

The Russians face a fateful change of lead- 
ership and at least a decade of $ev*ere eco- 
nomic stress. For the United States to threat- 
en to spend them into even deeper crisis with 
an arms race is one side of a policy. But the 
other side has to name the price and promise 
of a more humane competition. What mutual 
restraints on conduct would Mr. Reagan ex- 
pect in return for strong commercial ties? At 
what point in his military buildup does he 
propose to offer a serious alternative, genu- 
ine arms control and even cost-saving i^uc- 
tions? 

fn justifying the rash of arms sales to poor 
nations the other day, a U.S. official re- 
marked. “If you're going to have any rela- 
tionship with Guatemala, you have to show 
them it's worth something.” If you’re going 
to have a reladonship with the Swet Union, 
what's it to be? what's it worth? 

THE NEW YORK TIMES. 

White Paper 

simply error, and not necessarily grievous er- 
ror: to the new questioning of its vriiite paper 
the State Dqtaitmeat has some interesting 
and vigorous refoinders. Concern over a for- 
eign role in £1 Salvador was not, after all, a 
Reagan invention. The Carter admimstiation 
had become exercised enough about it to res- 
tart military aid, and even Robert White, the 
Carter ambass^or fired for challeog^g 
Reagan policy, has accepted that there is a 
certain foreign role. 

As for the policy, from the start it has been 
esseadal to respond to the foreign compo- 
nent. but not to overrespond. The risk in the 
white paper was never so much that it would 
take is the public as that it would take in the 
administration — reinforce its inclmation to 
treat El Salvador principally as an arena in 
which to do military battle against interna- 
tional Communism, neglecting the struggle’s 
domestic roots. The wUte paper was not es- 
pecially important, we in brinfflng 

Congress and fordgn friend to thrir current 
levels of support for the Reagan approach. 
The administration was going to get most of 
that support anyway. It was probably more 
important in shifting the balance inside the 
administration toward the lopsided nulitaiy 
emphasis that stOl characterizes U.S. policy. 

THE WASHINGTON POST. 


The Coal-Burning Car 


An automobile that runs on coal? It exists, 
and it opens interesting possibilities for fur- 
ther reductions in the U.S. need for foreign 
oil. General Motors has developed experi- 
mental cars that bum finely powdered coal 
in turbine en^es. But a solid fuel raises a 
long string of difficulties — not least of them 
the pollution inherent in coal. It’s a lot sim- 
pler to use the coal in liquid form, as metha- 
nol, in engines very similar to the present 
gasoline en^nes. 

Ford and General Motors have both done 
a lot of work on methanol en^es. Ford in 
particular has carried out repeated demon- 
strations — in one case driving m^anol- 
powered cars across the country — to per- 
suade people that the idea can actually work. 
In Brazil, both companies are maki^ cars 
that run on a closely related fuel, ethanoL 
The difference between the two alcohols is 
that ethanol must be made from plant matter 
while methanol manufactured from coal is 
not a competitor with the food supply. 

Methanol is superior, in several respects, 
to gasoline.Tts high octane permits hi^ com- 
pression en^nes and high operating ^ficien- 
cy. It bums clean. It’s safer to handle. Racing 
cars have used it for years. Gasoline became 
the standanl highway fuel simply because, 
until the 1970s. crude oil was extremely 
cheap It's time to reconsider the assumption 
that cars have to run on gasoline, and only ' 
gasoline. 

But public policy will strongly influence 
any tr ansi tion to another fuel. Methanol now 
is probably competitive in price with gasoline 


— if it can be manufactured efficiently. That 
requires large plants, and, at current interest 
rates, the nature of the financing will be cru- 
cial. The Reagan administration has been 
ambivalent aiwut the new U.S. Synthetic 
Fuels Corporation. But this is precisely the 
kind of undertaking for which the corpora- 
tion was designed. 

A new fud always runs into the chidcen- 
aod-egg question, as the engineers gloomily 
call it The oil and chemical companies won't 
put methanol into service stations until there 
are cars on the road that use it, and the auto- 
mobile companies can't sell methanol cars 
until the fuel is widely available. Diesel pas- 
senger cars are on the market only because 
the heavy trucks created a diesel fuel net- 
work, and unleaded fuel is at the pump only 
because federal law required it 

To say that the market will take care of the 
transition to a new fuel is merely fatuous. 
Like unleaded gasoline, the next fuel — 
whether its methanol or another one — ^ 
probably require a push from the govern- 
ment With its enormous reserves of coal and 
its inadequate oil this country cannot ignore 
the opportum'ty to b^in shifting U.S. auto- 
mobiles onto c^-bas^ fuel. It can't be done 
quickly. But, after two worldwide oil crises 
and the gasoline lines that they brought, it’s 
hard to think that many Americans would 
favor a national policy of standing by, bands 
in pockets, to wait for a third oil crisis, and a 
fourth. 

THE WASHINGTON POST. 


In the International Edition 


Seventy-Five Years Ago 

JiBe24,1906 

NEW YORK — An editorial in the Herald reads; 
“The lime has come to extirpate these venomous 
reptUe anarchists. Treating them ^geriy for 
fear of making them martyrs; giving them refuge 
when they migrate from their own lands, and 
permiiiing them to lecture and spread their dia- 
bolical gospel simply encourages them to com- 
mit new crimes. They are the foes of civilizatiOD 
in general and of the working masses in particu- 
lar, for by ifarir atrocities they they indte reac- 
tkmaiy movements against the democratic tend- 
encies of the times. They should be ferreted out, 
mid by international cooperation stamped out of 
existence." 


Fifty Years Ago 

Joie24,1931 

BERLIN — Chancellor Brusing announced today 
that the German govcmineni is willing to enter 
negotiations with France Mth a view to “com- 
prehensive and practical cooperation” between - 
the two countries. He said he was convinced that 
no fruitful cooperation between the European 
peoples, no really stable peace in Europe and no 
normal economic interchange with the United 
States is possible unless Gennany and' France 
clear thrir wiinds of past antagonisms and turn 
their eyes more to eocmomic and political prob- 
lems. He added. “A most dan^rous illusion is 
the belief that a rraaration holiday would wipe 
off all German/s flnancial difHcuIties." 

K 



Prizes 

From 


Of Time and the Alliance , 


F lRIS — A fundamental diHioil^ in the 
Western alliance U that the security threat 
and common values that unite Europe and the 
United Slates are rdatively vague and remote 
and the economic and polidcal differences that 
div*ide them are concrete and immediate. 

The Umted States, which lives farthest from 
the conventional Soriet threat, and under the 
Reagan admuiis&atiafl tends to be the most 
strident aboat the rirtues of democracy, has 
de^ed that the Rrst piioriQf must be military 
security. 

Europeans, who live £n the maw of the bear, 
generally prefer to <wnph«ayg current interaOi- 
ance prOTiems suA as hi^ U.S. interest rates. 
wMch exacerbate thA nagging but not neces- 
sarily intractable eoonomjc problems, and 
arms control 

Neutraliae the Danger 

It isn't that the European allies don’t recog- 
nize the predatory nature of the S(^et beast 
They just disagree Mth the United Sutes 
about now to neutralize the danger. And hav- 
ing lived throu^ total war on territory, 
th^ are more dietenmned to avoid it happen- 
ing again, this time with the nnspeakable con- 
sequences of audear holocaust. 

The practical problem is to figure ont how 
to keq) the alliarice from tearing apart even 
tboe^ there is undertriag ag;reemeni about 
the nature of the threat it was created to coun- 
ter and Much aU of its members still recognize 
as a l^timaie cause for its existence. 

The current disarray results from a series of 
dramatic in the wc^d since NATO 

was founded mexe than 30 years ago. Here are 
just a few of the basics tfa^ have creaied an 
entirdy differmt straieg^ equation'. 

• In 19S0, there was one superpower, the 
Utdted States. Now there are two. 

• When NATO was founded. &ux)pe was 
emerging from the ashes. The Cornmon Mar- 
ket is now an economic power in the same 
league as the United States. 

• West Germany, a defeated non of a coun- 
try after World War H is now the largest Eu- 
ropean ecOTomic and military power in an alli- 
ance founded by its former enemies. 

• Japan, also badly defeated is the war, is 
now the world's second econoxruc power and 
Harvard socidpgist Ezra Vogel has written of 
“Japan as No. 1." 

• China, which was taken over by its cur- 
rent Ctxrununist rulers just before NATO was 
formed, is now a functional member of the ai- 


By Stephen yiaMfuan 

liance as a result of its bitter split with the 
Soviet Union. 

• There has been a revolution by the o3- 
prodneing countries, which have wrested con- 
trol of the price of their product from the 
Westem-owiied companies that traditionally 
dominated the markets and the of pro- 
duction. 

The New Reality 

No doubt there have been other mqxntant 
changes in the last 30 years. But these should 
be adequate to iDustrate that there is a new 
reality to which the alliance has not yet fully 
adjusted. 

When there was only one superpower, which 
means only one country with the power to de- 
stroy its enemy with a brief but devastating 
nuclear strike, it was natural f(X Western Eu- 
ropeans to wdcome the protection of the Unit- 
ed States, its Worid War n aOy with which it 
shared common values, a common heritage 
and which was rri)iiilding it. 

But now that two countries can destroy the 
world, a new question has aiisetL Can Europe 
afford to take sides? The answer for most go^ 
ermnents has been dedavely yes. -and deci- 
sions such as agreeing to theater nuclear 
missiles have followed. In mm. there have 
been political troubles resnltin| from the neu- 
tralist and anti-nuclear campaigns of Protes- 
tant churches, ecologists. left-wing social dem- 
ocrats and others. 

Meanwhfle, as the Soviet Unioa was 
transformi^ itself into a superpower. Western 
Europe, trim hard work, in^uity and Mar- 
shall Plan aid, was becoming an economic co- 
lossus. Japan, with less UB. aid and e^‘ea more 
hard work and ingenui^’. was also on its way 
to becoming an economic giaoL 

With the spectacular growth of the Eun^>e- 
an and Japanese economies, interoaticvial 
trade todc on an entirdy new cfaaiacier. The 
United States can no longer dominate its trad- 
ing paitners, although brause its. economy is 
still the world's larg^ it is a major influence 

(H) 

After tiie Oil Sftocfea 

Then came the oU shocks, which caused con- 
siderable transatlantic strain, in part because 
the Europeans were far more energy depend- 
ent than the Americans, and the Americaas 
were far roore profligate. 

All of those factors have created a militaty 
and economic interdependence that did not ex- 
ist before. 


. . . And the Need for Consensus 


By Joseph Fitchett 


P AIUS — A lack of strategic 
consensus beeweeu the United 
States and its European allies has 
created tensions in NATO that run 
deeper than any of the individual 
transatlantic di^tes that periodi- 
cally make headlines. 

The tension has precedents in 
the 19S0s and I96C^ marked as 
they were by NATO bickering 
about nuclear weapons. U.S. . 
forces in Europe, and alliance 
members’ tiandiing of decoloniza- 
lion in Indonesia. Egypt and Al- 
geria. NATO emerged from this 
turbulence into comparativdy 
smooth sailing in the 1970s. 

This resilieace could reotr. but 
NATO has lost two assets — rising 
prospmty and cootfortable as- 
sunmtions about Soviet intentions 
— that cushioned Western cooper- 
ation in recent years. 

Public Interest 

Another factor is a new kind 
public interest in defease on both 
sides of the Atlantic, creating do- 
mestic pressures that reduce 
ermnents’ margin for compromise 
in alliance dedsion-making. 

Pondering these tensions, many 
diplomats recall that NATO en- 
tered the 1970s after a tn^or 
ON'erbauI of alliance doctrine. The 
Harmel report, named for the Bel- 
gian who oversaw the yearlong 
policy review in 1967. 

NATO a dual role of fostering 
both defenseaad deienie. 

Partly a public relations ex- 
ercise. the Harmel report also 
sealed a strategic irade-off In the 
alliance. Europ^ allies complied 
with a U.S. wish to change ttoer- 
rence doctrine, moving away frcRB 


massive retaliation — obsolete be- 
cause Soviet missOe power — to 
a flexible-re^ronse plan based on 
NATO's ability to trump any Sovi- 
et escalation. 

In eachange. the United States 
accepted West European ihinlung 
about the need for detente, allow- 
ing West Germany to start its Ost- 
p^tik dialogue with the Soviet 
bloc. 

WUb its double emphasis on 
military strea^ and on coopera- 
tion with the Soviet Union, the 
Harmd formula enabled NATO to 
satisfy both milita^ planners and 
public opinion anxious for signs of 
peaceful chan^. 

Now Western oCfidals are eye- 
ing another such alliance exeidse. 

The idea would be for NATO 
govenunents to confront their se- 
curity views and work out a new 
alliance consensus of common pur- 
po» and individual responsibUiiy. 
This new deal would pve govern- 
ments fresh leverage their bu- 
reaucrats and voters. 

It would have to cover at least 
five major problems. 

• Soviet threat. The prevailiDg 
UJS. riew is that Soviet military 
power and political purposes have 
become a global thrrai, necessitat- 
ing a global response from tiie 
Western alliance. U.S. officials 
portray the Soviet Union as an 
economic cripple whose influence 
can be checked by allied notary 
strength. 

European leaders rgect this con- 
frontational approach. They tend 
to believe that Soviet betovior will 
improve if the West mairtMine the 
ri^t mix of iDcentives and Ciim- 
ness. In contrast to U.S. views, 
many Europeaa analysts ' believe 


Letters- 


that the Soviet system is capable of 
liberalizatioD. 

• Western intervention in the 
Third World. Washington seeks 
European support for a stronger 
Western military role in. the devel- 
oping countries, where Europe has 
an even greater economic stake 
than does the United States. 

However. Europeans are reluc- 
tant to expand NATO activities 
outside the European theater. In- 
stead of Western milrtaiy force, 
which they fear may destabilize 
friendly governments. European 
governments prefer economic aid. 
as an mstniment for stabihzing 
trouble spots. 

• Defense spending. Tbe 
Reagan administration, while tact- 
fully retreating from 3 percent as a 
mathematical formula for in- 
creased defense spending, nonethe- 
less insists on more milit^ output 
from all NATO countries. 

In Europe. |overamails are 
trying to meet lbs demand by rap 
lionaUziDg their defenses — a pro- 
cess that mvolves cuts in some ser- 
vices to finance improvements 
elsewhere. 

The risk is chat these defense ad- 
justments are being decided na- 
tioiully. not collectively. At worst, 
these sq^araie pre^rams could 
start a mmi-disainiament race 
among the allies as ^lope^ gov- 
ernments compete to divert more 
military funds to the dvil^ coon- - 
omy. At best, national programs • 
could leave each country better off 
separaidy — but NATO worse off 
erweetivdy. 

• Economic security. The 
Reagan adnunistration bas mari«» 
economic revitalization, its -abso- 
lute priority, but without any con- 
cessions on Featmament 


European leaders, m contrast, 
worry that defense qiending coaid. 
jeopardize .tbe-.econpimc stability . 

that und^ins their national se*- 
curify. 

La other Words, Enrop^ ptrfiti- 
cians link natiood ^sonify to eco- 
nomic stabfliiy. Tb^ tbe^ore 
want to protect tbdr welfare pro- 
grams. increase their development 
aid and avrad. economic n^are 
against the Soviet bloc. 

• Nuclear xnodernizatioa in- Eu- 
rope. U.S.' plannees , say that' Eu- 
rope needs to install new nu^es 
capable of stiildng the Soviet Un- 
ion. In U.S. eyes,'fhis step would 
nriofmee detenei^ m ^ix>pe; 
thus reducing theiisk of war. '. 

Nuclear EqMujUbruun 

Etuopean leaders instead, em- 
phasize arms control n^nriarinns • 
to produce nuclear equ^brium in- 
Europe, ideally aialowerlevd — 
reduced Soviet deployznent and 
perhaps no new I l_S 

The nuclear issue is ^ ino^ 
acute point of divergence. It can- 
not be conjured away by creative 
IxMkkeeping or oomnnmique-writ- 
ing. If me missile program unra'v- 
eis. U.S. offidais ray, U.S. support 
For NATO wBl pitunmcL . 

'nese diva;^nces between, the. 
United.States mid £un^ ought to 
be reconcilable.. .Semor ' offlciais i 
from . many capita 
Bonn. London,. Rome and Wash- 
ington -!■ agrw' -thai. it would be 
useful to tiy a vrise m^'-s exocise 
todoiL . 

At the same time, most of them 
foroeft^y said ti^ any sii^:uutia-' 
live 'for a .year »nnj i 

NATO gets the presept imcegr- . 

tainty ^xnit' nudear moderniza- 
tion. 

^rnUIiitmati^Henolajiibme V: 


The Europe^ seem to have a clearer un- 
derstanding of the existing ectmomic interrfe- 
lationsfaips and thtir inqx)rtance. than the 
Reagan administration does. And thiqr abo b^' 
Ueve that govenuneat is reqjionsible for eco- 
nomic security whereas the Reagan adminis- 
tration is more inclined to benign neglecL 

The Europeans, because of thde geography 
and greater d<q>cndenqe on trade, also aoc^ 
the view that there is nuKe advanta^ than 
in de^oping broad commercial rdations with 
tbe Soviet Union. 

The Reagan administration is less interested 
in trade wimMoscow, except, perhaps, when it 
sees an opportunity Cor domestic-political ad- 
vantages. as in the resumption of grain sales 
de^ite the fact that the Rra Army is still occu- 
pying Afghanistan .and threatening Pedand. It 
is' also more em phatic about themmtaiy Unks. 

The Europeans beli^ that along nvtb mili- 
taiy strength. Western securify dreads, with 
almost equal emphasis, on eopnomic strei^th 
and drawing the Soviet Union into a matiial 
web of interests -with the WesL Accordingly, 
they cling more ti^tly to thdr social programs 
anil to detente the Reagan admutistratioa 
does. 

En^hasis on ABUiary Spending 

The Reagan admliustr^on puts a strong 
emc^tasis on mtiitafy spending and contends, 
with some justification, that the Europeans are 
not cartymg a fair shaim of the global burden. 

Since it is hig^y unlikely that there will be 
fundamental shuts in ouifook soon in either 
Europe or the United States, some ways of 
bridging the gap need to be found. 

It 'would be fihe if Europe could simply car- 
ry the coQventioaal mUitaiy burden with 
which it feels comfortable and which h can 
afford more eas3y;,lf the United States 'would 
brinig down its interest rates to accommodate 
European ecooomks, and if. tlie United States 
would cany tbe entire nudearburdep ud also 
police tbe Gulf. 

Sul the United States is not able to do all of 
that Nor should it have to in 1981 considering 
the rdative economic power of Europe and Ja- 
pan. 

It is tune for the Europeans to reconrider 
tbe long-range related problems of aecurify 
and preserving common western values. In re- 
turn. the United States would very likdy be- 
come more aocommodating on short-ienn 
questions sudi as interest rates and specific 
arms control n^tiations. 

ei98l. Iniei M icnal HwaUThbme. 


By CL; Snlzberger 

A thens ~ : Having receody 
. cooduded the aw^ of two 
5100,000 prizes respectively named 
tor Athens and O^pia. granted 
to hiterriatidiial itgures or mstitu- 
doos for sendees rendered buman- 
]ty,'Qriieoe ihrau^ the private 
instituitioQ'khowa.as'the ^esan- 
der S. OtiBSsta 'Public Benefrts 
Foundation — has success tiUy 
tabl^ed itsdf- as' another internd- 
tioihti.b^aetbr ob^ to 
the Nobd Prized nam» tor the 
Swedish inveaiorof.dyn^te! 

When Aristorie Otrassis died his 
will provided that half his' shipping 
' fortune ^onld be 'devoted Co the 
mesDOiy .^ his onfy son. Alexan- 
der, who was-ldBed in an air crash. 
Hie other half was left to his 
daughter, Christina, who has al- 
ready helped (he folutdation.. . 

A smw ' intentational jury of 
men and wrooien — iachidiiig tbe 
president of France's Sorbemne, 
the former head of Rc^nl. Dutch 
ghrii, and. an ex-chirf cu the U.S. 
Federal Reserve Board -- has to 
date considered' such noizunees for 
two' animat swards as Ledt Wale- 
sa, the Polish refonner: Bishop 
Tula, now in a South 
Afrii^n , prison; Robert 
McNamai^. prerid^t of. 'the 
World Bank; Tho; .Man'dis An- 
drooikos, the ardiaeologist who 
excavated the' ri^al Macedonian 
tonibs; as.wdl as last yw's initial 
vrinners,' focxner British, .ftiilne 
J^Gnister Harold MacmDIan, for 
his oomnuttee to save the Parthe- 
non frmn pollution’s effects, and 
.SmOne Ve^ first president of the 
European Pailiai^L 
The $3(KHQilli<m fond devoted 
to public purooses, indudnig the 
prizes ana scaolaidiips^ is bound 
to increase unless unexpected dis- 
aster. hits the shipping world. In 
additioo'to this lar^ fortone, di- 
vided bet w een his son's inerat^ 
anri his daughter,' there is a cooad- 
erable additional fortune- deriving 
froth Aristotie Onassis' oonship- 
ping wealth. 

JEToic It Works 

Before his death, the Irillionaire 
considered various w^ of faooor- 
ing his son’s tnemmy. These in- 
duded a la^ hosph^ cultural in- 
stimtions ara even a series oi an- 
nual journalistic and w^riiing 
awards that would have dwarfed 
the Pulitzer Prizes. 

Inexperienced in the creation 
and admiiustration of such en- 
deavors, he even contempla^ 
askiflg tbe Swedtsb Academy, 
wfaj^ selects Nobd winners, to 
ch^e Onassis prizewinnets as a 
parcel to the Nobel a'wards. 

The final arrangement resqrved 
income derived.from half of aiU th" 
ships owned by tbe Oixasris enter- 
prises os .qiecific assets of tbe 
foundation, and. half for CJuistina 
or for. additional charital^ tetiu- 
prisis. 

. An example— and, one hopes, a 
precedent — of bow the Onassu 
Fonndatioitt hopes Its benefiiciari(» 
will use thdr prizes — r not for 
themsdvES but for the public 
ifaipu^ entoprises with whidi 
tiny, are .assoc^ted -^.wss M laa 
year by the Erst wwaert Mi. K&o^' 
millan nevCT even, saw his diedc. 
He requested, it be .made di- 
rectly iri tbe PartbexiQa oomnuttee 
be diahKd. Mrs.' Vefi- 
•diM^ ha check pm toThemutf- 
p^GommumfyV 

' Tito 'fbondatian -was 'net op^^ 
1976L Thie two estate j»rts were 
’ capitalotod .by. the Onassis shi^- 
Vmose itadue wra congiuted by ex-. 
perts,.vessH after yes^ and then, 
allotted separately to the' fonnda- 
tion and to CSiristma (plus othtf 
beoeficdalinslitutionsj oo-'tiie-ba^ 
of a seoei lotrefy inZoiidi to'e^ 
sure equafity in the assessed worth 
.of verael& A draft charter was 
drawn up^ to -make 'ceitrin ' award 
wmneri' .were deBdocratically,.^ 
leeted. Then -the initi^Jiuy mem- 
bers were chosen. 

. The first .awards'rr to/MrVMao- 
miUan and. Mis.. VeO -^-^were 
seated last yeaz'after a few prehi^ 

. nary .'jufy'. meetii^-. torLoigaiau 
tion . and ‘(fisdisribo. The sjhriemi 
wcnkcd..out -enough 'to- a4|cad tire ' 
lisur^ intriate Nobd ^inyestigar 
app^tus. and .to- ^o6» a ' 
nniuber of dosaers ^liaich 
year jErc^ whidi an'ujtdliigeatjuiy! 

' oonld seek to agree, jon . the modfr ; 
dearly di^l^ favorites. ..Thej. 
Onassis sdectioa. fy5tdDl.i5''tbus, - 
looser and more flexile .toan'Uiat' 
'of theNobd l^izesL 
- While., the 

ntngof tins eaterj^ise'wouM.seeoi- 
more than guanmteed lanc^add^.- 
tiooal.ca(tital jshop M norihwy 
to. it 'eadi'yw^ tbe^tesennent' 
thM created 
-geacy 

£n the caito.of aify'.unejqtoc^ 
siSr Christina .would, grant the-no^.:! 
fbuQdaticiin.^' 51 

ntt^y-tosustamit'm jffl yem ^ ^ 

: Tnigeonc^tis in 
- tkiu- of • -''tijoderD '.GiisA.r^weai^'': " 
aUeh. has-already. 'raes 'erieio^- 

tion of many public h nildfhp gy ^ 
as hospiuite nniaen^ ttS&iipA--: 
.^te beqneste'and.-.evenrCs^y^th^.- 
.centuiy, saw a rich natviMi brme-' . 
factia* leave. tO' his co^fty tire' ' 
funds to buy a basUsdap — ‘ 
for a time^ ritified the: iravtd 


WIV;. /ntenutendib^ : 


A Parallel? 

As is weO known the border be- 
tween the United States and Mexi- 
co was once much further north 
than at present. In the area once 
owned by Mexico, a band of states 
stretching from Texas to Califor- 
nia, there is now a targe and grow- 
ing minority of Hispanic Antori- 

rans 

One day. perhaps in own 
lifetime, it is conceivable that these 
people vt^ demand the “reunifica- 
tiofl of Mexteo.” As this is uoiikdy 
to receive the support of the Eng- 
lish-speaking m^oriiy of Ameri- 
cans, the United States wilt then 
find Itself in roughly tbe same po- 


ation as Chat of the British govern- 
ment at tbe present tune in North- 
ern Ireland. 

Lei us imagine further that a mi- 
oority within tbe Hispanic minori- 
ty then decide on “direct action,” 
such as tbe blowing up firsi of 
buildings and statues, tb^ of peo- 
ple, the murder of policemen and 
the intimidaiioD of witnesses — 
what then would tbe ordinary U.S. 
citizen titink if we in Britain sup- 
ported tbe terrorists? W^t would 
the relatives of tbe victims think 
when they saw crowds in Britain 
carrying banners saying, “Yanks 
get emt of Mexico"? 

RJ.SILBURN. 

Epsom. England. 
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'Escape From New York’: 
Unnerving for Everyone 


‘By YloiTias Quirui Curds$ 

. Jitimatkmel HeraM Tribvx 

*nARIS — Joho CaipcQtef is a 
L Tdatively youthful director- 
scenaiist who has specialized 
proHtably in horror filnw 
.f In Ins' latest venture, **&cape 
non New Yak,*’ Carpenter has 

/ wed Utehoifor flick and' ttecatas- 

/ trc^>hc qnc. With street- violence, 
terrorism, gladiatorial ' combats,- 
goonisb heavia and dire, political 
propbe^ it has sofliotldiig to un- 
nerve, ew^ooe.. 

‘ Its scale is Manhattan in 1997 
as World Wu IIZ dnws to a dose 
; after vast desthictiott. The island is 
the last, stand of uanhistic hands 
< whose stronghold' tt'a-'glgantic' 
filthy jail, and the U;S.- president 
who has been pr^azinfi an anni- 
stice with the Sb^ Union, is a 
hostage in this, dilapidated Man- 
hattan after the hijacking and 
crash of his plane;: ' . 

'• A war vetecanrSeoteaiced to life 
fa post-demobiiizatioa orimes, is 
recruited with a prod^ xtf pardon 
'r tohbeatelbecoDUDasdermchief. 

As a piecaatioot'hels by some sd- 
-.L ence fiction hocua-pocus iiyected 
with explosives and- will blow up if 
hedoesnotaceomplMb his mission 
within 24 boui^ Carpenter has 
succeeded in., dramatizing tins 
paranoid Jahtasy into 'an exdting 
filturistic-thriller. 

He has the - ri^ t actors for the 
right roles in Kurt Russell as the 
one-eyed, devD-may-care rescuer, 
Ernest Borgnine as. the leftover 
-- taxi driver of the now-rotten Big 
- Apple, and Donald Heasence as 
the president, but in casting the 
black actor IsaacHsyes as the sa- 
distic dktata. of the wrecked me- 
trcpohs he risks a charge ^ rac- 

iem 

The film, billed here as “'New 
York 1997,** is at die Paramount 
.r Gty, the Monte Carlo and the 
‘‘‘ Paramount Odioi in English. 

1"“ ' * ♦ * 

~.:r- It is disappointing' to find Peter 

Bald Eagles Making 
' Comeback in U.S. 

tAnEctf Acs /mWHtfMno/ 

PATUXENT, Md. — Bald ea- 
gles may be makiiu a comeback 
' along the shoes of trc Chesapeake 
Bay, the National WQdHfe Federa- 
lion said Monday. ■ 

. Michael PramstaUer, si ^kes- 
' 'T man for the ogahizaticni's Raptior 
"Infwmation Center, said coastal 
''areas of Maryland, Vugiiua and 
"Delaware produced at. least. 95 
' .-fledgKng —a si^ 

' -"“aificant increase over the T2 
. .eaglets recorded in 1980. 


Yates tramping the wdl-crod who- 
aunli path in **K 7 ewitiiess** after 
the exhilaratioD of his comedy 
dbout American adolescents, 

“Breaking Away,** It is not that his 

new film is either incompetent or 
dull,- li is nimbly engmeered, but it 
does have a deja vu air with its 

. Naa-persecation overtones. 

In somber, present-day Manhat- 
. tan, the janitor of an t yfi r g skys- 
crapea- - discovers the body of a 
slam Vietnamese diamond import- 
er and selects a fired en»*aigin- 
The web of the mystery stretches 
when the janitor meeu a woman 
televisioD reporter wdiose broad- 
casts have mesmerized him and he 
is introduced to her family circle. 

Yates’ direction holds the atten- 
tion and lends the action vigor, 
«dule William Hon as the beanl- 
(tered janitor, Sigoum^ Weaver as 
the pretty TV commentator, Chris- 
topher Plummer as the suave older 
man in her life, and Irene Worth as 
her mundane mother lift it from 
the rmitine with exedlent aering it 
IS an above-average detective 
melodrama, but it no call 

on Yates' talent fa humorous ob- 
servatioa a tateit of more value 
than the manofaenue, however ex- 
pert, of muder mysteries. 

“Eyewitness’* (“L’Oeii du 
temom*T is at the UCC Danton 
and the UGC Biarritz in Pn gliBh 
* * * 

Robert Louis Stevenson’s “Dr. 
Jekyll and Mr. Hyde** reappears 
for the fourth time on c^IoSd in 
Walerian Boroweqk’s “Dr. JtkyD 
et ies femmes,** a ^t-coie adapta- 
tion: 

The famous Steveuson fable was 
initially seen on the silent s er rf" 
with John Barrymore negotiating 
the quick change. Roubeo 
Mamoolian produced a picioxially 
handsome talkie with Frcdric 
March in the dual role, fa 
he won an Oscar. Later, ^ pfrifyr 
Tr^ took a ludicroos stab at the 
split personaliQr and tmaegri 



parL Kier’s spodey lode antid- 
paies the transformation and when 
the change comes he is turned into 
something resembling an OrieotsJ 
butler. 

Furthennorc, he has so clouded 
the plot line that it is often impos- 
sible to decker, «id we have fa 
the most part the ehamrfeftn physi- 
daii diasinK deflowadn^‘a;^ Wiif . 
ing women who have hgndidonsly 
aeo^ted his dinner invitation. Pa- 
tridk M^ee's presence is -an at- 
tempt to create the mid-Victariao 
period, while Che gradous 
Pievflle as JdeyiTs rndher-in-law 
sdggescs, with her white wig and 
aristocratic manner, an IStb^^tu- 
ry W^tean specter. 


.Waverley Root 


St. John, the Carob and Locusts 


k CAROB is also called the locust bean or 
^ A Sl John's bread because of the belief that this 
IS what John the Baptist ate during his 40 days and 
^ nights in the desert and not what the Bible savs 
be ate. locusts and wild honey. 

TOs was apparently a diet too unpalatable for 
bebef, or perhaps considered unworihy of a saint 
high in the heavenly hierarchy. The carob seemed a 
plausible alternative, for its pods, thou^ some- 
what leathery, are edible, and could stand for the 
locusts. The sugary pulp th^ conttun would be the 
wild hOD^. 

U is my opinion that Sl John ate exactly what 
^ Bible says be did. locusts and wild honey — 
“an excellent combination of praieins. fats and 
sugars,” accadiog to “Food in Antiquity" by Don 
and Patricia Brotbwell, who also think that this is 
really what John the Baptist ate. In his »««««? and in 
his part of the world. locusts were eaten as a matter 
of course, and still are — fa instance by the Be- 
douins Another people wlu) ate locusts then and 
are still eating them are the Yemenites of Israel, 
who preserve the desert locust by drying it in the 
sun or baking ii in an oven, keeping the insea 
whole until they w ready to eat iL 'The head and 
the in^gesiible wings and legs are removed at the 
last minute. It is maintained that this technique is 
a refinement which guarantees the delicacy of the 
insea’s flava. 

Ancient Hebrews were exigent about what might 
be eaten and what was forbidden, but there was no 
Biblical prohibition against eating locusts. On the 
contrary the faithful were even encourag^ to do 
so. in L^tJeus. 

The Moslem attitude was the same. Heniy Lhoie 
explained in “Dans les canq)eineats Touaregs" 
that fa this Saharan people "rJl meat, in order not 
to be ^tfa (uadean) must come from an animal 
which has had its throat cut according to Koranic 
rituaL The only exemptions from th<« obligation 
were fish and grasshoppers.** The preparers of 
Moslem food were thus released from the necessity 
oC having to devek^ a technique for cutting the 
throats of locusts. Some other obligations seem lo 
have differed with the secL For some locusts which 
had died of otrid could not be eaten; for others, the 
heads bad to be cut off. Locusts are eaten in many 
Moslem countries today. “Their abundance in 
some areas, their pleasant and the relative 
ease with which they can be captured maifg them 
an obvious and easy source of food,** the 
Broth wells point oot 

Praise From Shakespeare 

1 imag ne many would be surprised at hearing 
the locust praised in terms of taste; but Shake- 
speare did it, although be put his description in the 
mouth of an untrustworthy witness, la^. who pre- 
dicted to Roderigo that OtiieUo would soon lire of 
Desdemona: “The food that to him now is as lus- 
cious as locusts, shall be to him shortly as acerb as 
the coloquintida.** If you own the Yale Shake- 
speare you may want to question the theory that 
Siakespeare was really calking about insects, on 
the strength ctf that edition’s notes. The annotator 
says that “coloquintida** is an intensely bitter drug, 
and that “locu^** here means '‘cassia fistula, a 
sweet firuiL’’ It is true that a drug is m^e from 
odycynth, but it is also a fruit which is frequently 
eaten althwgh bitter. As fa cassia fistula, sweet or 
not, it is a strong purgative. 1 am uK^ed to be- 
lieve that Shakespeare, a man erudite in many 
fidds, ineliidin g^ perhaps, the diet of Moors, meant 
locusts when he wrote “U^sts.** 

From the nutritive poini of view St. John might 
have been just as wdl off with locusts. C^b flour 
provides AS grains of protein per 100 grams 
of meal, as cotaputsA to 1 1.7 for buckwheat flour 
and 20S tor chick-peas. It contains only 1 .4 grams 
of fat and is rated at 180 calories (whi^ is why it 


goes into dietinjg foods), bul no ritamins or miner 
al.s exeepi calcium. According lo the Brothw’eils; 
"Analysis of dried tocusis has reveal^ percentages 
of up lo 75 percent proteins and about 20 percent 
fat; 100 grants of locust, when analyzed, showed 
the presence of 1.75 mg of riboflavin and 7.5 mg. 
of nicotinic acid (vitamin B2 complex), demon- 
strating that they are also of value for their vita- 
mins. There is thus no reason to doubt their food 
value — and at tiroes even survival value." 

The first iscoDt/overtible evidence that men 
were eating locusts (1^ and wings in coprolites) 
dates from Neolithic times, but they were probably 
being eaten earlier. During some periods locusts 
have been a food fit only Tor the famished, or at 
least a food of the poa which was therefore dis- 
dained 1^ the weii-to-do. Eaters or sellers of these 
ia^ts would then disguise them under euphe- 
misms. Aristophanes called them “four-winged 
fowl,“ and Marco ^lo reported that they' were 
referred to by die Chinese as “brushwood shrimp." 
They stilt are. 

MesopotamiarM and Gredts 

'The heyday of the locust came in Biblical 
in Mesopolanua. when they appeared on ro^’al ta- 
bles like (hose of Belshazzar and Asurbanipal. The 
Greeks did not boggle at locusts. In the fourth cen- 
tury B.C. Alexis ot *11111111, writing of the hard life 
of a poa family of five, complained: 

Yet, alas! ha*etvt 
Nourishment for only three! 

Two must therefore often make 
A scanty meal of hafiey cake . . . 

And our best and daintiest cheer. 

Throughout the bright half of the year, 
ts but acorns, beans, chick-peas. 

Cabbage, h/pins, rakshes. 

Onions, wild pears nine or ten. 

And a grasshopper now and then. 

'Ttus makes the grasshopper sound like dessert. 
But locusts do oot seem to have twn common 
Gred: food three centuries later, for when 
Diodorus described an Ethiopian tribe, he called 
its members Ahridephagd. locusl eaters, as though 
such a diet set them aparL Ethiopians still eat lo- 
custs, and in spite of their two milJenia of experi- 
ence, seem to the oily people today who do not 
insist on removing the wings and 1^; it has been 
Mggested t^t this may be why they are subject to 
intestinal disordos. Crasumers are more finicky in 
other pans of Africa, where locusts are eaten al- 
most everywhere, but espteciaUy in Uganda, bv the 
Pygmies, and in the Sah^ where, the U.S. anthro- 
pologist L. Cabot Briggs reported, they are eaten 
“when they descend on the plantations.** The 
Imperial Government Instinite for Nuirition has 
recommended them fa their food value in Japan, 
where they are described as a popular food. In 
China they are deep-frieil just as they come, or 
coated with a thin batter — grasshopper friiiers. 

*rhe locust-grasshopper does not loom large in 
American ganronomic histoiy. The Digger Indians 
ate them until quite recently, but out of necessity 
rather than gounnandise. It was not fa gastny 
nomic reasons either that the government recom- 
mended them because of the'u* iugh protem content 
to soldiers in Vietnam being trained in survival 
techniques. 

The only other usage of grasshoppers I know of 
in the United States occurs in more luxurious sur- 
roundings — axfctail bars, wbm fried lo- 

custs can sometimes he found to munch with 
drinks as a change from salted peanuts or potato 
chips. But it appears tlwy can alro be found in an 
environment which is oothing if not normal — 
supermaricets. 

^l9Si, H'aperiey Root 
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U.S. University Trains Sheepherders 


By Marguerite Herman 

The Assaeiaieti Press 

C HEYENNE Wyo. — Help 
wanted: Person who likes sol- 
itude. can cook at hi^ altitudes 
and does not mind living in a un- 
co^'ered wagon on the range for 
months with only a horse, dog and 
sheep for companionship. 

A chronic shortage of nads'e 
sheepherders ihroughoui Uie 
American West has forced many 
ranchers to turn to Peru, Spain or 
Mexico to find help. 

Most wool growers would prefer 
to hire at home to save expense 
and trouble. To fill the need, the 


University of Wyoming has b^n 
the nation's o ' 
school. 


yoming ha; 

inly sheep' 


iherfitig 


“It’s pointed toward a number 
of people in this country who 
might interested in this kind of 
thing." said Frank Hinds, chair- 


man of the university’s animal sci- 
ence division. 

Hinds said “field work'* should 
be an integral part of the program 
to weed out those not cut out to be 
shepherds. **Some might have a ro- 
mantic view of herding, who don't 
appreciate ihe solitude and work 
invoK-ed," he said. 

Bill Bonde, executive director of 
the Western R^ge Association in 
Fair Oaks. Calif,, welcomes such a 
program. His aganizaiion serves 
about 240 wool growers in 10 
Western scales who come to him to 
find herders. He said courses are 
offered elsewhere, but none leach- 
es the skills of year-round herding. 

Jessie Baker, executive director 
of the Wyoming Wool Growers 
As.sodatioo in Casper, Wyo., also 
thinks the school is a good idea. 

“Very few people want to leant 
how to herd and stick with it," she 
said. “We do have people who 


Theater in Brussels 

Be j art’ s Huisman Homage 


By David Scex’cns 

tnunuiumat Tribme 

B russels — Maurice Hui$- 
mao is comple ting his 22d 
and final season as the director of 
the 7*heStre Royal de la Monnaie. 
and as a farewell gesture the vener- 
able house's component units have 
put together a spmal spectacle, of 
which Maurice Bejart is the chief 
architect. 

Fair enough, for Huisman bad 
the happy idea at the beginniog of 
his re^me of inviting Bejart and 
his new Ballet of the 20th Century 
to make its home here, where it has 
since shored the theater with the 
Belgian National Opera. The opera 
company remains j»rintarily of Itv 
cal interest, but Bqan and his in- 
ternational troupe have writteo 
Brussels in large letters on the 
world dance map. 

The show's seemingly obscure 
title. “La Muette." has multiple 
references. The most obvious is to 
Auber's rousing opera “La Muette 
de Ponici," a performance of 
which in this theater in 1830 — ac- 
cording to Belgian folk history — 
sent an Infiamed public into the 
streets to ignite the revolution that 
made Belgium an independent 
country. Another is to the stub- 
bornly mule in Mohere's 
“Medecin malgre lui," used here'as 
a metaphor for incomprehension 
through speech — as opposed to 
the supposedly higher communica- 
bility of music aud dance. 

Id a baker’s dozen of scenes 
strung out in a theatrical collage 
lasting 2Ki hours, without an inter- 
mission. Bejart and his coReagues 
(Bernard De Coster as co-producer 
and Thierry Bosquet as desigaer) 
trot out a mixture of dislocated 
operatic excerpts, danced inter- 


ludes, visual puns and inside jokes. 
At limes it is broadly funny, at 
others it seems like a Gerard 
HoTfnung concert with the humor 
extracted, or wordless Ionesco. 

During a silent prelude, dancers 
are displaced on the stage bv the 
orchestra, which launches into the 
overture (Verdi’s for “Un gjorao di 
regno'* — King for a Day) under 
the conductor Ronald Zollman. 
“No Exit" consists of a series of 
bleeding chunks of familiar operas 
overlapping one another, and not 
all that well sung. *The relevant 
Moliere scene is played, or paro- 
died, the nutetre herself being a 
mummy wrapped in bleemng 
bandages, vainly tiying to get a 
word out. 

In “Loneliness." the mummified 
mute babbles noiselessly into a mi- 
crophone. a blind man watches 
tdevisioQ. the conducta -waves his 
arms over a tape recorder playing 
Mahler (the Adagietio of Sympho- 
py No. 5). and a man in black 
(Jor^ Donn) dances an anguished 
solo in search of the way out. 

The most agreeable choreogra- 
phy was a waltz set to one of Ar- 
nold Schoenberg’s lean transcrip- 
tions of Jcdiann Strauss, and the 
funniest collage mixed the “Puri- 
taiu" quartet with a septet of danc- 
ing Salomes and John the Baptists, 
who then became Valines and 
Valhalla-bound heroes as the mu- 
sic shifted to appropriate Wagner. 

The postlude had Maryse Paths 
crooning the waltz from “1^ Mer- 
ry Widow,** to an accordion ac- 
companiment on a stage full of 
shabby refugees. A sad, nostal^c 
farewell, or perhaps some tongue- 
in-cheek reminder that Bejart's 
savage staging of the operetta in 
the 1950s sent Lehar's heirs run- 
ning for their lawyers. 


want to herd for a summer, but it's 
not quite all that easy. Not just ev- 
eryone can be responsible for 
1.000 head on the range." 

Hinds said that the necessary 
skills had little to do with sheep. 

"It’s more related to having peo 
pie who know how to cook' at hi^ 
altitudes, know how to handle 
their ow-n housing and person^ 
hygiene under conditions that a/e 
not ispical." he said. “Most of 
these people are living 30 to 60 
miles out of town." * 

Bonde said his association gets 
applications from pecpie who 
want to work at busy times, such 
as the lambing season. “But they 
don't want to go with the bands of 
sheep and stay in the hinterlands 
for the whole year." he said. 

Up at Daybreak 

The shepherd gets up with the 
sheep at daybreak and beds them 
dowm at night, and for seven or 
eight hours in between “he does 
noching." Bonde said. Pay is about 
5590 a month, plus room and 
board and health benefits, 

Jim Popple of the Wyoming 
Crop and Livestock Reporting Ser- 
vice estimated that Italf of Wyo- 
ming’s approximately 300 shee- 
phe^ers are immigrants, mostiv 
Basques from Spain. Of the 800 
foreign herders the Western Range 
Association has placed in the 
West. 60 percent are from Peru, 20 
percent from Spain and 20 percent 
from Mexico. 

Bonde’s aganization must post 
job requests for 60 days before get- 
ting clearance from the Labor De- 
partment to bring in foreign herd- 
ers on three-year visas. For the 
grower, using foreign herders 
means paying the round-trip fare, 
health insurance, w'orkmen's com- 
pensation. the association's fee 
and facing possible problems of 
language and culture barriers. 
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YOLK BEST BIA' 

Single diamonds ai uholissjic prices 
bv ordering direct from Antwerp, 
the world's most importanr cut- 
diamond market. Give diamonds 
to the ones >ou love, buy Tor 
investment, for >our enjoyment. 
lliiU- uiriiiiiil hr /ftv prill' fi\l 

I'rmllliy 

Joachim Goldenstein 
diamantexport 
Established 1938 

Pdlkaaastraat C, B-2IH Antwerp 
BdgfBfn-Td.:Qn34A7AL 
Tdex: 71779 gylb. 

at the Diamond Club Bldg. 
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' fm|5rb^ hifs driving skite. M the same lime, 
rtPctteniiCA mehe: ^.i^easler to meet the ever-in- 
; stricier emission controls 

■ ^CoR)|xifm*^cofiho^^ 

■ ■ innovahon^.Such as 

: .troede^ can ootin^e fuel eonsunmtioii to a pre- 


noMrstondarcfsinteiyneoffuelefficiency. 
is a S% to t0% drop in fudi consumption under 
normal dnvsig conditions. And that is onfy one 
example-pf whatelectronfcs can achieve. 

Electronics can counteract human error and 
enhance the performance of conventional auto- 
motive tocimlogy. A mongly adjusted carburet- 
tor oriiwptalteiaftionstotheignitionsysiemduririg 
the fileKme of a car, cantqpiite easBy increase petrol 
consumption by as much as 10%. Cars which 
waste fuel because of conventional technology or 
poor rnatotersance aresomething we cannot afford 
— neither now nor in ttie futore. To wr is human > 
and too esg)ensive. And BMW tedinoiogy illustra- 
tes just how unnecessary energy consumption 
can be avoided. 

No other car manufacturer applies advanced 
etectronics as consistently or as comprehensively 
as BMW, inorderto make automotive technology 
work more efficient. In adefition to digital motiM* 
eiectronics and electronic fuel Injet^n, other 
examplestnclude transistorised ignitioh, anti-lock 
braklr^y electronicaliy self-levelling rear axle 
suspen^n, atdomafic cruise control, on-board 
computer and check control. And to meet the 
deirands of the future we are already testing new 
concepts such as cH^fktium-efficiency petrol en- 
ginesj part-load cylinder shut-off and the use of 
substitute fuels. And in all these areas BMIW elec- 
tronics plays a vital role In providing better solu- 
tion^.'. 


BMW AG, Munich 
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1210 7 Arklot AB 

42 37*2 Arkto IAO 
4<0 2 ArlfiAtv 

9%. ovi ArmoOb 
2SikAnrnca 1A4 
S2<o a<«Amic Pflio 
. 29*1 UtoArmltu IAO 
ItV iShiAnnWiP 1.10 
37«o 34 AnnW pl32S 
tibi l|i«AraCB I 
351* 14 Arpw* s.l4 

2D>« Idte Artra 20 

J7 10A< Arvin 1.13 

77 19 ArvUl pf 3 


42 7 44 lUb n 11 — U 

SJ 10 IB 47« 4714 ATA— U 
XI 12 257 2«« SOk 2410— (4 

34B 140. 1340 13n-9 4* 

50 414 410 414 + 

A5 7 271 2514 34« 3S14 

10. 232 4110 4744 484 

.933 34 34 3590 35*0+ 10 

U 17 1093 3110 20V2 21 

4.9 0 a 38V» 27« 8IVk+ 44 

.7 S 30 4 5^ 570- (» 

11 45 14H 1414 1440i*tO 

II 4 21 440 444 4H 

IS 509 2241 23% 92:t+ 44 
SA 41051 431* 414(1 4140— Ot 
4230 39S 19Vf IMO 19(0 + 1 
17 24 34o 314 314— «k 

2210 734 4114 40 41 + 4. 

4A10 4S 1390 1290 1340- 10 

SJ74 142 U40 141* U'4^ Vt 

15. 31 34 29« 34 + 10 

>& II 4t0 4 4 

15. m <3 63 43 +190 

IS. sSM SSI* 54W S510 
tl. S 12 1490 1490 I4«0— 40 
32 S 250 3740 371* 3740- U 
11 9 74 314b 3V* 3140— 4b 

10 S n 14 121* 131*— 10 

14 9 14(13440 34 3410+ '* 

SJ 53311 3l4h 31 3114— 9* 

52 7 38 19U 1814 19't.+ 40 

134 1710 I49h 17 

2.9 7 30 284a 3744 37H- Ta 

3.910 35 44 484b 4890— 1* 

11 II I44h I4U I6'0— Vb 

12. 51145 1510 151* 1510—4* 

4J1I 43 2190 30H 311*+ 90 

4J 7 8«7 SPib S3M SS+.+314 

52 7 49 179* 1790 1710 

22 1 9(0 91* 0(0 

SA 7 74 113010 3940 n>4+ 4b 

7.1 9 491 250i ^ 28Hb+ 44 

11. S32o8140S^ SI40+U0 

11 14 33 3040 39% 3810+ » 

13 1344 1210 1390+ (h 
SJ S 743 31 3010 31 + 4b 

10. 2 43 3910 3814 3814— 910 
4.7 SIS53 S3 SO 5144+140 
4A 1 niO 4510 45'0— 110 

4.1 4 30 a 3114 3194+ 9» 

72 1 3410 3«V) 3410 

32 sail 3QVb a 30+1 

1023 784 U» 1514 tSH— (b 
1400 IfM ia«b 19—1* 
209 8 704 8 

14 M — lb 
- . - 140b 17 

143 ^ 42fb 4390+ 10 
331* 231* 231* 

aVb 43Vi 431fa— 4b 

31H 304b 3191+ 14 

31 - 3D8b 3M+ 14 

141* 16 14—10 

4190 411h 41V0+ 1b 

3» 339* 2344+ VI 

010 IW Ob. 
a9b 3290 3310+ (0 

n 311* a 3014+ 1* 

170* 1710 1700+ 10 

SI90 5000 5114+ « 

314 9 9(4+ I* 

4S90 4590 4504— 90 

1490 1414 1400— 14 

39(4 29 29(4+ 1b 

1700 1790 1700— 00 

44 3114 3094 311* 

‘ 34 3310 34 

44 4390 44 

43>4 <300 4314— VO 

-- 4 240 4 + 4* 

7J 0 140 44 42 44 +1H 

5.319 44 I5W 1400 1SV0+1V0 

&4 7 45 1410 149* 141*+ fO 

Sa 7 134 391* 371* 39M+214 

1713 784 1294 1300 1304+ 16 

11 7 ns 3590 3S90 2S00— U 

14. 9 391* 39 391*+ 1* 

9a 7 3433 5790 570* S7K 

4A 5 WOb 40« 4004 

11. S5S 3210 32V0 3295— 1« 

II. 103 3304 331* 33V0 

8A 4 10 1390 13*0 1290— (0 

9.1 1400 14 151* 159*— 90 

U. ODO 9 9 9 — 0* 

14. 8140 91* 91* 91*— 1* 

4J 5 3 39IA 2914 391*— U 

1J 9 1* 231* 3300 23V0+ 10 

2217 1*9 in 3204 340b + 11b 

5A S 101 S)0 2510 159* 

Z1 14 39S 5790 S4*b 5404 

2J 5 24 3190 211* 7100+ 0* 

to S look 1090 1890 

42 « 57 331* 3310 SI* 

4.1 3 2S SVb 2590 Sl*+ Vi 

11 . ■ 5U 51* 5M+ I* 

5A 9 44 44 4«I0 4* +11* 

.MSS 2390 2290+ 10 

8J 7 4S 17 140* 17 + Vb 


4J 7 2S4 2014 
3.711 114 1790 
2J10 957 S14 
Jt| U1 ~ 
4A 7 


M SSI4+ 90 

17(* 17M 
389* SVk+ 00 
4090 4014 40U+ Vk 
- 10 M 10 

I. 1S30S 1190 S 3110—10 

4.1 99 MOO M10 MOb— \k 

II. SO fl a m +m 

4 U It 170b 18 

42 8 m 37H 30l* S — H 
52 8 341* S U 

7A 4 S14 SI* SOb— (4 
2 5 443 19 ISM 19 + 1* 

11 7 4S 170b 1700 1790 
S2 7 IS mo 119* IlOo 
1713 3S S 3*9* 379*+ll4 

I S 3M 390 30b 

* * *_ 790 8 + 1* 

42 9 4*1 2<M 2414 241b— I* 
O 11 431* 43 S — 10 
32 4 44 3590 S 3510+ H 
4jn3S7 Ifl* 17ft M90+ ft 

■1 an 30 s 30 

12 9 37 17ft 1790 17ft+ ft 

JM 780 191* 19 7914+ lb 

J 14 S 84*0 341* Mft 

*375 47awm* 77 171*+ Vb 

73 iswsm 27ft 27ft+ ft 


a>* 3J'* AborOB lAOa 31 9 291 3790 34ft » — ft 
^ ^ 4111 4a lift IIS Im+oo 


I5y> S'OAfMO pfiJD 
.44 3S AsMO Pf3.94 
Sift 3M AidDG IAO 
87H ^AsdO PM79 
*990 890 AMoO n 

38ft l70kAtbian« iJo 


bin 478 25ft 2414 3M 

it SrSftS 


•197* IfftAfCrei 173 
24*0 40b. AlIRletl 130 




31 AtIRc 


41 

7/7 OnoANRc - 

30 mo aimscp 

Ob'* i*9oAuaa7 


(7ft I7M 

47ft ^ ^+110 


Ob'* l•90AuBa7 % 
3l9i rOftAvfOf ■ A4 
33*0 38ftAvebC9 IS 
44ft 43ft Aweo pfUO 
3fft 17 Avbry JO 

40ft 35ft Avnol lb 

43ft Sft A«gn 3 

4« Ifft Avdfn 


SA 7 278 

'^.2 a 

SA 7 34 
11 4 41 

4A asta - - 

11. x300 8 s s 

^ |ft 

4J * 384 30ft Sfft MI0+ ft 

52 1 S M tf -4 

8J9499MS 8— ft 

1213 S3 55ft n 52ft+ ft 

7210 84 48V0 3999 39ft 

15 IS Sft 31ft 3190— Ift 


3ft IftBTMIp 
1490 llftbolmc njo 
Sft 31 ■Orlnii AO 
^ lOftBaMor JO 
88 SSft baldwu IJO 
74ft 92ftBMU PIIOI 
381b 2710 fallCp IAO 
30ft mo iailyMi .10 
34ft Itft Balloe 141 
Sft 22 UaH^ IJO 
14ft bandob M 


73 914 3ft 3M-. ft 

19 104 12ft lift 139b 

IJIfl 493 40M 39ft 2»ft 

72)4 A3 31ft Jm SI4+ ft 

32 8 a 4* *SSft 44 + ft 
10 I 4990 49ft 409*- ft 

5A 7 S 3991 m* 29ft+ ft 


8” 11**' All 951 Sft Sft Sft 

^ 21; * h ^ Si$ ^ 

jaw^ I.S 22 9 « 31 J89b 31 + ft 


9ft 14ft BMP' 9 JO 
59 31 BonP pf 2 


4190 31ft BhNV 


14ft IlftlholVB 1.1* 
3899 aftitthAm 723 


39ft Sft BOAmn n 3 
iBnkTr *18 


37ft 34ft_ 
a 1870 B*7r pn 
17 8ft Banner .14 
31ft MftBordCR A4 
35ft ISft SamQp I 
42ft Sft Barrari .94 
34ft 14ft BarvWr AO 
9ft 5ft Basftob 
70 43ft Bevocll 124 
S9ft 44ft BwTrv 2* 
lOft 51* BavPfn 
3Sft 19 Bov$l6 IS 
149b 4ft Boyuk 7 
Hft 14ft BoatPd IAO 
47ft 24ft Beat pf 321 
43ft 34ft Bcckm M 
S4ft KftBbCtnO 1 
15 13ft BtMr 
31ft 3lftBelcaP SAO 
fib SftBeldnH 24* 
S4ft 339b B*IHaw 24 
lift Ift Bellind 24 
17ft 15ft BafCd arjo 
Sft Sft Bemls IAO 
44 43 BandlK 3 

a 40ft Bcndx pf 424 
25ft lift BenfCP 3 
Sft ZTftSentf pf4J0 
Sft OOftBenef pf4J0 
in'* OS Benat pfSAO 
33ft 16 Bend pflSD 
1590 Oft BonatB .191 
Oft Sft Bbrkey 
Sft 179b BestPd 24 
S Sft BcthSll Iao 
30 STftBiaTnr iao 
39 ISft Binnev .92 
33ft 14ft BfoPBL Jal 
23ft 14* BIOCkD 24 
31ft S'* BIkKP nit* 
3Sft 1*ft Bfofrjn 1 
2tft Mft BIlUL 1.14 
34ft 25ft BIcOHR 12* 
Sft 35 BfueB IJO 
4ft 3»0 BobIbBr 
44ft 399b Boefna IAO 
41ft 33ft BaAbC 120 
30 33fteorta lOS 
53ft SftEirOW 140 
4ft 3 BomiM M 
Mft I9ta BesEd UO 
TTVa SfftBMl pfMI 
nm TftBobi prti7 
1390 9ft Base prIAO 
7ft Sft Bronllf 
SVb S Brfest 120a 
SB* Sft BliOM 1 J4 
41 25ft BrlfRt 114e 
BP rf 
BPGv It 

IB 14 BrfcwOI 120 
2540 19 BfevUG 140 
.8 1710 BkUe PI3A7 

Mft 8 Bwnsb IS 
45 Mft Bwneo 110 
37ft i7Vk Bwnper J4 
Sft IIVhBmSWk .90 
28ft Hft arm* ptlM 
439* Hft BnnhW I 
Sft ISft BuevEr 28 
5ft 4ft Btda pf AO 
73* I Bunlv AO 
laVb MftBunkrH 114 
S4ft 36 BunkR IAO 
54ft 53 Bunk wd 
35* 17 Burlind 123 
77 34* BrINth I2S 

6ft S BflNO prjs 
Mft 1690 Srm Pf3.73 
4S9b SIftBvmdv 1.1* 
Oft 51* BrnsRL 
73 40 Svrraft 140 

‘16* TO Butlrln 23 
‘31ft l6ftBulte* 


a 6 708 _ 

_W d M* «0 3898rft 


n 


1013 S6 37* 36* S + ft 

10 7 S Mft Mft 30* 

3A 2 5* Si M —7ft 

7A 6 693 41 Sft 4091 

7.1 7 IS 16ft lift 141* 

27H 34* 3790+ ft 

3M 3BH 389*- ft 

34ft 38ft 34ft+ ft 

I? * OM+ 14 

.013 *n 17 14* 1c9h 

IAI4 4S0 S9b S Sft-1 

42 I a M* M M 

1310 IIOlMI* Oft 44*+1ft 

I. 0 16 in S Sft a — (4 
la IS S9b 590 390 

U!> Hft 55M + I 
1A IS 474 Sift 5* 54 — ft 

17 384u17ft 10* 11* + 1 

II. 4 S nft 31* 21ft+ ft 

7A * 5 13ft 13 13Vb 

4A 7101* 2190 31ft Sft+ ft 
M S S S 43 + ft 

US 154 34 35* 34 — ft 

11 14 165 41ft 48 48ft— ft 

7 317 13ft 13ft 13*— ft 
12 8 SM 31 S S +1ft 
SJ 9 70 790 7* 7* 

3J BS13 SS9b 35 2514— « 

1A11 14 14* lift 14*+ ft 

4 4< 15* ISft ISft 

SJ I 51 30ft a Mft— ft 
42 4 IS *3* S *3*+lft 

72 17 51M SS* 51 

U03S93S 34U2S+ft 
14. 3 30* 30ft 3510+ ft 

14. fin 31ft 31* 31*+ ft 

SJ llio 111 110 111 + ft 

15. SB lift Mft 14ft 
35 6 337 ift 6M «ft 

IB S6 490 4* <*— ft 

J14 M M 28M 2n0 
4A 73 944 S9k 35 25«b— ft 

1014 Its nyo 29ft 30ft+ * 
3214 41 SSft S* 33ft + ) 

SJ 4 ISft IS 151*+ ft 
4J1I 454 19 1|* Ifft— ft 

9J 4 II M 33* 34 + ft 
S.1 7 115 S* 19* 19*— ft 
SA 9 5 31 n 31 — ft 

4215 nSidTVb 34 I7* + 114 

42 7 93 30 2*ft 399b+ ft 
111 4 .31* 8ft— ft 

42 S174J 30ft n 30ft+ * 
42 9 284 4Sft 4810 45ft + l* 
7J * A4 39ft S* 9ft+ ft 
4A 9 41|«i38ft S 83ft+ ft 
82375 41 39b 8* 8* 

11 S 135 S 31* 319b- ft 
14. (140 Sft 43ft 82ft+1 

11 I aft I* a* 

M. 34 »ft 10 70ft + ft 

Ml 4ft 4 4 — ft 

5210 809 8(* 38H 94*+ * 
15123197 519b SDft S19b+1* 
lA 3 339 8S*d35* 359b— * 

40 7^76 7.|4 7-14 

41 7-S 742 742 

72 I a 15ft 1$ 15ft+ 16 

92 5 M 849b 8«* *4«— ft 

1+ 5 18ft MM Mft— ft 

U 7 134 279b 17ft 37ft- ft 

£i 4 89 42ft 4Tft 43 + * 

1317 m Hft 85ft 35ft-* 
42141794 31ft 3Dlb » + * 

OA 80 84ft 84 34ft+I 

3213 « 40 39 399*- ft 

4A 9 1084 10ft 19 lOft— * 

11 7 4* 4* 4*— ft 

SA14 a lift 10ft 109*- 9b 

13. 4 18ft 14M I6M+ ft 


1414 941 54* S3* S4*+l 
S S4 Sft 54 + ft 


4.7 3 873 23* Sft 33*+1lb 

13 01044 Sft nib S3*+I1* 

9A 5 5* 5* 5* 

U. I 17* 17* 17* 

1411 IS 44* 44ft 44* 

13 1894 8* 6 6*+ ft 

6JSI3I7 41* 40* 41*+ 90 

1710 84 Mft 139b 14ft+ ft 

I 39 189b Mft If* 


70ft 4»b CBI Ind 120a 
61* 4SV7CBS UO 
Mft 6*ccr 
19 7ft etc 
19ft 14 CNA Fn 
S4ft 17 CNA Pf 1.10 
■lift OWCNAI 1.14a 
.37ft SftCPC S 1.92 
30ft ISftCPNot 2 
SSft 4|ftCSX 32* 
31* lilbCTS I 

3610 SSVbCobat .93 
.13ft TVOCeone 
I79b 9ft Conors 
41* ISftCallhn JOr 
67 SftCanwi n 23 
37* 74UCRLbf sJ6 
Sft 27 Comsp 110 
3310 30 CanwT 123 
45 SSft CdPee «i.M 
-30* llftConPE 01.12 
.46- lilbCanalR A4 
' 35* 31ft Cannon 120 
77* soft CbpCIM 20 
34* 16 COPHU 120 
■ lOft O'* Coring 9,88 
, SSft ISft conisl 9 .73 
33 34 Carnot )J2 

65 48ft CaraCO 5 
17* 7ft coroPn J3 
23 Mft CorPw 224 
3SU, M*CarP pnA7 
S3 30ft CoTTec 3 
33 (AftCsltHw 122 
38 2t*CartH Pf 8 
IS* 7ft CortWI AO 
lOft 8 CObCNG 1.04 
IS* lOftCav'ICk 28 


+1 


1412 niM 47ft 49 
4.9 I 387 57V0 57* 571A— * 
9 MS IM 12ft f2«+ ft 
5 94 74 74* 15ft+ ft 

,9 85 ISft 15* IS* 

S.7 a 19M 19* 19* 

11 77 9M 9 9 

SJ 8 as 33 33 32ft+ ft 

ia 7 33 19ft 19ft 194b- M 
42 7 no m 54* 05ft+ ft 
32)3 17 aVf 37* 37*— V 
32 6 343 30ft 39ft 30ft- ft 
17 4 9ft 9ft fft 

7# 549 1590 IP* 10*— ft 
1512 73 21 1990 Ifft— ft 

.715 HI 45* 44ft 4S*+ « 
22 305 M* IS* I4M+ ft 

7J 7 135 d 3^ 39ft 
42 9 19 31* 3N0 3llb+ ft 
704 3|ft 37* 38ft+ 4b 
4 19ft 19* 1998+ lb 
IJ3S S 30* 34* 34'A+ * 
13 19 39* 39 39*- * 

214 230079* 74 79 +3* 

U 8 599 37ft 33 Sft+ ft 
32 144 4ft 440 ift 

1216 175 4IV0 47* 48ft 
&4 3 MS 33 33W 32*— * 

8213(230 SO* 57 SO + * 
17 6 Mft 13* 14ft+ * 
1). 7 273 90* if* 30M+ ft 
14. 12 199h 1940 Itft 

42 17 129 51 Mft SOM— ft 


42 f 832 

42 1 

10 9 77 

11 8 36 
6.1 II 111 


19 




18* 

31 

13 

•* 

13 


19 + ft 
31 — ‘ * 
I3*+ M 
Sft- ft 
13ft+ M 


73'b 49ft ColroT 3AD 
3440 13ft CecoCa .90 
69* 46*Ceianu 3J0 
44 33 Cdon P<4JD 

nft 6 Cenca 

J6ft 3I*Ctnftx 23 
1510 llftCanSeW 120 
19ft iSftCofiHuri 3.36 
IS* UftCantILt 1J2 
41 30 CnfLf Pf420 

36 33ftCnlLt PIW 
n'T 17 CniLI PI322 
13ft fftCenllPS IA4 
50* SlftCnlJE 120 
Mft II CaMPif 122 
194b liftCnSoya ,84 
SSft 3lftCenTtl 110 
47* MUCaitfrOf jSf 


M 10 987 45ft 64ft 65ft+ ft 
42 S 38 31ft aOft 31ft— M 
S2 8 M 67* 66* 57*+1 
11 S 35 34ft 3419— ft 
16 133 13* 13ft ISft 
J71»34 33ftH+M 
11. 6 A Mft M* I4ft+ ft 
II 5 37 ISft 18ft 184b- ft 
11 7 57 14* Mft 14*— * 

u ziM 31* a* a*+ * 

11 (430 H H 34 
14. zSOOD 18ft ISft 1Bft+ ft 
II 7 86 11* lift 17* 

19 9 223 iOft 48* 40*+ 4b 
M. 7 189 12ft 1346 I3ft- ft 
6J 4 345 13ft 12ft 13Vb- ft 
62 9 61 33ft 32* 32ft— * 


«* 

7* CntnrTt 

.78 

94 6 

13 

41* 

a* Ctnv((( 

IJO 

<0 5 

44 

17* 

ii*cn-ieed 

JO 



Mft 

IS* CewAlr 

JO 

1415 

4H 

Htt 

a Clmpm 

lAI 

UW 345 

29* 

BftCnmi etuo 

<5 


U 

46ft Chim pf<60 

fj 

ID 

iMb 

eMawmSp 

43 

7213 

799 

35* 


1 

92 

17(1 

18 

4* Chart 



47 

l7Vb 

moion pfU5 

17. 

74 


7* 7ft 7*+ ft 


a* 


36ft SS* aft+ * 
58 49* 50 + * 


5* 


14 


SB* aft cime 110 
47 M* OiBSO p«.i5 
TO ift OWISOB 20 
63 aftCIWINY 184 
27ft ITftChNY p(1J7 
394b 31ftCheSVa .96 
39ft aoftCfHSPn 122 
70* 10*CillMlw 
63ft ITftCIUMI At 
Hft 17M OlfPntT 2 
12 4 ChkPvll AO 

40 M ClwlsCR .611 
87ft 44ftChC» pflAO 
154k fftOiilsfn AOe 
38* ITftChraaw 1.10 

IOft 4ft Chrvsir 
S* 3 oirvb wt 
10ft Sft Oiry» M 
37* aiftcnuroi 24 
39* 24* CInBeli 322 
19ft 14 CinGE IM 


18 10ft+ ft 

Sft 5* 

9ft 9ft- ft 
U 10 14 ISft 74 

U 6 643 59* SSft Mft— ft 
14. 98 37* avb 364b-ft 

72 9 I 8* 8* 8*- ft 

U 5 Ift JB* MH 8140+ ft 

72 SO a 25* M 

U9M34Vi34 34— ft 

4Ari 397 a 34* 34* 

13 S7ft 54* S7ft+ ft 

13 SS* 54 U -1 

a 3ivk 33* a* 

49 lift 11* lift 

a 34ft 35* 35*— M 

3 79 70 n — 1 

a 13 11* n*— * 

II 37ft 26* a 

7ft 7* 7ft 

3* 3* 34b+ ft 


67 


8210 
1511 
12 I 
1J 
1A31 
4.1 9 


4590 

171 


36* MftCInC pf 
89ft 61ft CblG PifJO 


n ilftChlG pf928 
90 ilftCbiG Pffl53 
464b MftanMIl 22 
30* 15* Cftferp I J4 
61* SlftCIflSve 120 
30ft XOftCIlvinv 120 
2 ft IlbCitW wf 
47 a* Clhrln PI 3 
Hft SIftClorkE 120 
a 23*ClarkO 1 
46* MftCivOf I20a 
II* 13*ClevEI 8JI 
914 * aaV4PK 20 
Mft f * Ctorob J4 
15* 8* ClliellP 24 
7)* 5 auttt pf I 
11 Sft Cooehm 
52ft 33ftCoastal AOo 
51 27*Csti pf 1J3 
9* 4* CocoBH .14 
40* 29ft CocaCI 322 
m SO euwek ? 
27* 13* ColeNt 2i 
13ft ift COlOGD 
II* l2MCaftPo( I.I2 
30 as CalnP pflSO 
73ft 7*CaliAlk 22 
19* 9HCafllnF 23 
H* 14* CelPen IAO 
65* 4l*Caliind 190 
43ft PlftCafCos 170 
451b 37 COluPel 20 

a a cso PI 145 

114 ffftCSO pfa 
119* 00 CSO PinISJS 

aft liftcomoin 120 

54* SiftOlttEn 120 

87* MMCntwE 140 
If* l3*CwE Pt IAS 
14* 13ft CwE pf 1.90 
78ft STMCwE pf gJt 
a* 15ft Cwe PI131 
3S* 10ft Cwe Pf 1J7 
16* 12ft Carnes 121 
63ft HftCainoot 220 
a* 16*aP49C 21 

31* iTftSnippr jrr 
39* ISMCompSe 
49* mpCpivart • 
a* iSHOonAar js 


i*8 9 2ft 9 + ft 

H'S 2^ 31ft-* 

92 7 11 37* 37* 37* 

'3- 7 ^ IM >6* M*+ * 
if* « ?W 29 a a +ift 
11 (7900 64 64 64 + ft 

IS. 150 44 62ft alft 


1IU a 
(7900 64 

150 44 

II (30 64M 44M 64M 
1AM MM 48* Sft + 1* 
80 8810+ ft 


14 113707 44ft 48* 46ft+3Vb 
52 awn 30* 39* M*+ * 
61 I* I* I* 
fi 1* 47 *16 47 + * 

^l>.?93 Hft Hft 34*+* 


iiipiaf7«3i* a* a*+ * 

4-1 9 01 39* 3Pb M*+ * 


U 7 M 16* 16* 16*+ ft 
7212 141 OM 0* 80b- ft 

11 7 692 13 11* m— * 

52 9 311 1«* ia* 14*+ * 
M 3 10* WU IOft 

. 45 9ft Oft OM— M 

.0131904 47 45* 47 +1* 

82 8 46ft 45* 46ft+ « 

IJ14 sa 9* 9M OM 
62 10 3813 35ft 35ft 351b- * 
32 rr a MM 35* 3sw+ to 
1215 O 37* Sft 27*+ * 
7 354 13* lift 13 — M 
62 94IM If* T7* MM+f 

II. OM a a a —1 
5210 ^ 13ft 11* 13M+ M 

12 9 70. If* 10* 1M+ M 

6.7 9 450 91ft 30* a + M 
42 I 301 a 40 61*+l* 

7.9 7 1H am 33ft 54M+ * 
12 0 a 38* 38* a*+ * 

400 Mft Mft MVb- * 
48a 96* MM HM+ ft 
JS. MB Igft 101ft 1«ft 


7J 6 65 


aft aii+ ft 


^|P a 17ft 37*-* 


sy» 31* CaneMI 120 
57ft STftCarmCn 


38* a«CaniiM IJB 
17* IMbCnnNO 121 
a 47ftCanoca IAO 
Mft SOftCdwoe wd 
IBft 186* COMC pf 8 
27* 16 conrae JO 


am 3iH^e« 

100 ifftCuE pf 


a asftCibne pf s 
am BMCoBFdi 1.90 

45 StftGnsPrl 123 
S7 *10 CnaNO 323 
106 99* CnG pnO.96 

aft ISftCOMPw 226 
Hft HOiCnPw PI42B 
64 45 CnPw pOAS 

a 47Vi ^Pw Pf720 
37 HftCnPw pfUl 
a ISM CnPw prlSD 
10* itftcnpw prut 
3Dft 14* CnPw RflS 
13 7 ContAIr 

Oft S*CantOM .73t 
31* aftCniKp IAO 
Mft atbCntIGrB IAO 
M ISftCfttGa pf 3 
m aiftCfUGp PI4J0 
41* 27*Contlll 120 
19ft imCflnfTol 124 

M* ^cnewtB 20 
Hft UMConwd al.lO 
10ft 4*CookUn J7r 


16. 

16. 

11 

11 

14 

11 


S* d 

r % 

faS 'Sft 

18* 14* 

78* 37Vb 



6* 4MCnilO 
rCtmw 


^ sate*.’-*' 

iS* pftvs 

fr 140 


M 38^7? -r 3 


jCrckM pnis 

10* I1*CnnK s .96 
37 Mft CnmCk 
68* aOftCrwZd 820 
a*-46*Cr8p1 pf4A3 
50* 22* Crump IA4 
33* 7* CulOra 

3SftOimEn 
If* TftCurrlnG 

46ft 30*C(HtW 
38* ItftCvcftPb 


IJO 

1.10 

1 

I0 


- <7 a a* a +1 

H 647 44* aft aib-l* 
11 740M a* 19* 10 
OA 7 17 17 17 

14. 14 13ft 13* 13*- ft 

K cam 55* Mft 5B»— M 
13. 4 18* Ifft 18* + ft 

u. 1 a* a* avb— * 

11 6 H U 14* 14*— M 
42 9 1H 57* 57* S7ft 
12a 4H 31 39ft H + ft 
3S 66 a* 83ft 8I*+ ft 
13 188 SIM 30ft a + * 
47 1085 44 41 a* + 3ft 

42 9 H 1Mb lift 1Slb+ * 
11 5 II Mft 36 Mft+ ft 
32 7 174 SI* SM SM+ * 
SJHtIM 37* 36* a* 

11 5 7 IS* 15ft I5*+ ft 

O 74773 66 61M 53 +3* 

SU(«641b 61* 62M+J* 

12 1 16Sft 16Sft 16Sft+13* 
5J 16 H 34* H* HI*- ft 
11 6 343 39* a a* 

13 5 95* 94* ff* + 1* 

11 19 a* 37M 87M— * 

62 6 7M 39* a 39*+ * 
3215 480 44V0 a* 43*+ * 
72 I 64 46* 45M 46ft— ft 
II. 035 ia M3 la + * 
11 5 471 181b IB* 18|b+ * 

11 (16 30* H* 30* 

HO a a a 

(1300 a* d47 a - 

a 31* 35H M 
3 16ft 16ft 16ft 
1 14* MM 14M+ ft 
13 15K' IS* 15* 

93 9* 0* 9*+ ft 

11.a 19 6* 6ft 6* 

13 6 567 39ft 27* 39ft+ * 

6A 6 la 17* 87* 37*- ft 
11 10 17H 17* 17*— ft 

11 ia a oH a*- * 
Z ^ ^ ‘<1!) -*>*0+ * 

12 9 ai 75* 74^ ^+1* 
U 102344 a* 6M 46M+I 

62 3H a 44 a +1ft 

tjflua S*a+* 

IS 5 a 36M 36ft 361W-1U 

M 9 8 m a* a*+ * 

1111 98 10* 10 10* 

3211 at iao 15H 151^* 

VaVi’“h %b «sr;'a- 

16 6* 6* 6* 

17(0 8H m a 4M+f« 
ia ia 37* Mft 37M+1* 

lo'oS.^ 

^L1 U Sft 26* S — '* 

13 0 II lift 17* 18ft+ M 

^ f 57 53 Hft SM 
SJ13 HI a a* 39*+ * 
92 a aft 4«* 4tft+ ft 
<1 6 304 35 34* H + * 

a 116 3M H* 30ft+ * 

ua 3H 55* a* s3*-a 

11 7 0* OM 0*+ ft 

U 5 S5 46ft 45* 45ft+ M 
U 6 99 a 37ft H +1ft 


.13 M onth Stock 
HNW Low Olw. In 


$1+ 


Clow 


Prtv 


6 VM. P/E lODl High LOW ObC) CJPM 


ia 


123 


1.10 


.3Dr 

IM 

2 

AO 


M 30M PMC Pt U5 
31ft I0<4 PeGrae 2a 
IS* 4*PeBrCl 28 
6* 4ftPoeot 
S? 322? 5«‘roid 40 

S'* 3*25 pfiiO 
19 lOMPomDir 24 
16* iZVa FrWsiF 
n 3 Poroh 
9* 3M Fedors 
^ IfMFediCo 
73* 37ftPdSi(p 
a* ISMPdMog 
lift a* PodNM 
39* SSMPodPB .... 
39* 21*Fd5fni oa 
aw HftFedDSt 1.90 
3®* 19ft Per™ tJV 
ISft 4ftPMF1n 
33* ISftPIdUM 
36* 23ftPMcs» 
a 18* Fftew 

11* 3* Fllfflwy 
IM 3 FImwv Pf 
a* 10M PnCOAm 280 
3lft 8*PA5Bor JSe 
41* IBMPInIFfd JSI 
13* 6* PIresIn ASe 
31 13 FfCtin as 

30ft ISftPstChIc 128 
41W 30*FtBTi 5124 
a 41 FHiiBn ^aa 
a* '30ftPilBn Hi 
AMO ZTftPrmBCP 324 
30M 15* PIMils 24 
a* SOVbFstNBo 220 
2Sft If PMSfBn 220 
6* 4 FatPo 
IM ftFsIPo Hi 
3 * PfPoMt 

160b 13*P«UnR s 1 
18 6 PfVoBk JS 

35* 33*FIWI0C 2 
42 77 FladlD IAO 

»(h 710 FMiFd* 20 
a* a Fishrse 23b 
M* 6* FleefEn 23 
32(4 16* PMinne 1.13 

aft 16M Finlv .M 
13* 10*Pl6(l pl12t 
50* H* PWlfSf .16 
1H 54 FlaECS AO 
H* a* FiaPL 3.04 
16 tl FlePw 1.64 
a* 30*FlaStl 9 JO 
71 HW Fluor 20 
39* Mft FoofK 3 
MVk lift FordM 120 
40* 3S* ForMK IH 
13* fft FTOeer 124 
Mft 35* FfHow i J5 
39 17* F«iwn .a 

9* 4* FafPtnt 
45* 18ft FeurPh 
Mft «* FeaSiP 26 
53 36* Fo«bra 

aft 39*FrplMe 
17<* 7 Prtflirn 

SM sftFnMfir 
lift 13ft Pime 


X4 

10 

40* 

40 

40ft+ ft 

32 U 

6.1 

24* 

34 

94 — * 

32 9 

H 

14* 

14 

14 — ft 

SO 

M 

oto 

5* 

m+ tt 

30 6 

74 

76ft 

36 

2m+ ft 

LI 

14 

46'L 

4*ft 

44(«— * 

2A 9 

5 

16* 

(6to 

(69»- to 

6 

3 

Wft 

Wft 

iy^ 


IAO 

20 

20 

la 

20 


9$ ISft 13* 13ft+- U 
SU 8W 734 6W+ ft 

62 0 6 30* 30M 3B*+ W 

27 in 47* 44ft 47*+ ft 
52 I 1U 23* a 23*+ * 
62 2466 10* Oft tOW+ W 

3A 8 14 Hft 36* 30* 

3211 139 Z3*aift 22*+ ft 
42 7 927U43M aw 4W 
42 8 ta 29* 38ft Hft— * 
U 88 5* S<b 5W+ W 

10. S 3 77li Sft 37ft+ * 

7.1 7 55 a* a a*+ * 

32 S in 17ft 17 17 

120 I Fft * + ft 

9 S* 9(b SM- V. 

32 7 a 19ft 19>« l9yb 
7.9 e Oft 9>b 9ft+ ft 

155 16* 18V. 19>b+ M 

lAuna 13* lift i3*+ * 

UI62W M* 15Vb I5ft+ ft 

6,1 13 353 19ft It* I9*+ * 

un 1H 37ft 37* 37*+ * 
U1Q 314 an S* 59ft- M 
31 soft U* Hft— * 

42 f lOH 44 ATM 43*+ ft 
1217 137 16* 16M 16* 

SA S 166 Mft 45ft *ft+ M 
92 5 31 Hft M Hft+ ft 
194 4* 4ft 4* 

5 M M * 

141 1* I* 1* 

6A11 9S 16 IS* 15*—* 
U 0 5t 9* Oft 9ft 
54 5 HuSSft SSft 3S*+ * 
4J 71566 a 38* a +1* 

<310 314 lift II* 12 ~ * 
1213 SS a 6»h a*+ ft 
AJ140 277 13* 12ft 13 — ft 
3J 6 a 36* 2fft 3»(b— * 
M 8a M* 23* M + U. 
15. 14 10* 10* 1Q*+ ft 

An ta 41* 40ft 4iM+t* 

At4 4 106 104M 100 +1* 

10. 5 70S 30* HW 38(4+ ft 
If. 7 Ofl IS* 15* iSft 
13 9 18 a n* 31«b- M 
1313 610 ^ asft 3M9+ * 
17 9 If as* 3Sft 3S*+ ft 
4.6 1406 34* aSV. H*+1 

17 6 311 36 Mft H f * 
11 31 10 9* 9*— ft 

1613 a HVb 33ft H + ft 
1111 46t 19ft 16ft 19 + * 
a 5* 7 4* 4ft— * 

37 01 a* 43 43*+ ft 

16 6 39 11* 1VA lift 

14t4M5 53 a 53+* 
1.9131506 31ft 3* 31ft+ ft 
1.9 12 M 15* 15 1S*+ M 

1313 100 39* 3t* 39 + ft 
4J 3 Iff ISft 14* 15 + ft 


IB’sIntnPw 15b 

IX 7 M 

17ft 

17 

IS - ft 

14*9 taPw 

0725 

IS. (la 

IS* 

IS 

IS —1 

ails iPwoBl 

2D 

LOW 949(171* 

79 

71 ■»-1'» 

11 tovraEl 

Ui 

T< 5 49 

17ft 

1?'v 

ir+ 

)4b( iowilG 

2» 

13. 6 a 

17ft 

16* 


>3 (PWiM 

Ptt31 

U s300 

76* 

(6to 

Mto+ to 


H* 30 lowoRs 173 


5* rhIPwCA 
SS'.k 37*lrvgBh 
<3* It ifbkCp 


.12 

3J6 

20c 


11 6 
11 6 
10 
52 S 
216 


1A4 


36ft MftJWT i 

36* a JfnosF 

35 liftJmRivr 
Hft 54 jRwr ptSAO 
M!b TMJanm .>3 
lift BftJopnF U7» 
» aujottpiit 123 
lift 44 JorC Pt 5 
a aft Jerc M 728 
m 77 jerc nnUB 
a ^jtfC ni n 
17 IT* J*rC At 118 
a 27*Jewe)C 324 
fft 9*Je«ier 
31M IfMJhnMBi 1.91 
^ 39ftjRMn PfSAO 
HM avbJhn/n • 
Sift Ift JbhnEF 
34U IKbJohnCn 120 
a 37 JehnC Pt 3 


a Itw 19 

43 S a* 31* 

38 6'A 6 6 

59 54 H'b a"»- * 

97 34* as* 36‘<s+ * 


55 8 
2918 
IJIO 
7J 

12 7 

9J 


1 35* 25* 25* 

8* 87'- 24* 8r'b- 

a M* M* HS- ‘•- 

4 tP-.i STI 5I9‘’3— ‘iS 

66 rOft F't » -b W 

74 ll'b 11 11 + '+ 

SA 7 199 a* a 38'4 

17. (lOB 47 47 47 +I'a 

no a a a +r- 

ODD S4i» H H 
(230 45* 64* 6S(b+r.> 
13 Uft 131b ir*+ ft 
U 98174045ft a* 45 + ft 
M 10 Sft S* 5% 

92 f 763 28* a 30*+ * 
tl 3 a* 4D* AOft 
18 1455 Hft 87* H'.a+ ^ 
a 196 37 a 37 +t'ft 
4.111 193 31* 31ft 31** ft 
S2 I 3Sft Hft 3r*+r<t 


17. 

II 

17. 

16. 


17* 

Ito JORLOP 

JD 

uu 

3DS 

11 

10* 

11 + 

ft 

S3te 


UO 

XI 8 

6 

91ft 

51ft 

Sift 


Bft 


9 24 

<411 

317 

10* 

19 

19tt— 

ft 

43* 

H JovMI 

SlAO 

u 

797 

MM 

3SM 

MM+ * 




K-M-i 

; — 


7* 



11* 

6*KOT 

221 

29 

a 

.9 

7*- ft 

Ste 

T4(( KLM 


49 

!76 

n 

90 

SD*b-l* 

36Y* 

ISVb Kmart 

.96 

<4113108 

22* 

Tito 

72 


Hte 

19* KoRTAt 

UO 

U 4 

187 

UW 

36* 

2<Vi+ 

* 

33* 

31ft KoivCe 

1.H 

<7 9 

690 

H* 

tna 

» 


34ft 

ITftKolC bMJ7 

SJ 

w 

94 

94 

H 


N* 

37*KoisrS4 


II 

703 

45tt 

44ft 

45 + 

ft 

Wtt 

7v> KoneAU 

20 

11 8 

04 

Wte 

13** 

I3‘— 

ft 

iStb 

l9*R.onee 

.90 

<4 e 

900 

aoft 

19* 

TOW* 

ft 


‘J-ft ( 


aw ItftKCh-PL 138 
a 3<ft KCPL pfia 

n H KCPL PMJS 
31* 15ft KCPL PflJI 


S4* 35Vb Kcsain i.a 

14* 13* KonGB 


2J4 

a 22*Keniife iabb 

19* IS KoAPLt 128 


11 5 184 »* »ft a*- * 

11 (SO a a a 

l< xlM a* M>« SOW + * 
I< 3 MM I6M W*+ ft 

14 8 388 53* S3 5^+ * 

11 5 ia ISft 14* isft+ ft 

£210 n 35* a a*+ * 

1161801 It* 18* trb 


a* 

15* KbPL 

PI3J2 

l< 

a 

IT* 

17* 

17to— tt 

n* 

1S KePL 

KX23 

IL 

3 

14* 

14* 

I6W '+ 

u 

9* Retvin 


A 

90 

14ia 

14* 

14* 

44 

25ft Kotv PIU6 

<0 

3 

17ft 

36* 

36te— * 

19* 

9*KmrfBr 

24 

IJ 9 

111 

19* 

ntt 

15tt+ tt 

16* 

13* Koirt P( UO 

11. 

9 

Utt 

I4tt 

Mtt— ft 

17* 

TtoKetter 

JD 

1710 

77 

lift 

11 

n‘u+ '+ 

25 

17* Keiieeg 

IAO 

<1 9 

113 

S3* 

aft 

a — ft 

13ft 

6*Keilwd 

AO 

XI W 

41 

Wft 

13* 

13 — «b 

35* 



>0 

53 

yi* 

Tift 

Mto+ ft 

<0* 


31c 


3 

13* 

IT* 

13*— to 

77ft 

27* Kenml 

JO 

U15 

330uS9 

art. 




IIT 

n. w 

99 

16W 

>9* 


14* 


A4 

XI 9 

119 


Wft 

14 + -to 

31* 

16ft KorG pnJD 

X3 

H 

30ft 

lOte 

Hft 

95 


2 

1210 

37? 
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Utt 

11 KevFd 

nJOb 

12 n 

19 

14tt 

16* 

16* 


(6M 9* GAF JO 

a 12* CAP pf la 

44 30* GATX 3a0 

54 39 GAT pf 150 

M 34* GCA S 
II 10* GOV 
37* l3fbGE/CO nAO 
a 31 GEO n .14 
7 3* GF Eop .lOe 

42* 25* GaiHou AO 
a HMGonrwn 1J3 
a* 7* GapSfr A4 
29* 1S*Garhnfc IAO 
MM OMGpcSve ia 
40* 30* GeoTM 21 
37 70 CAfCP 1.17 

M MftGeinCa 
14* i3*Gemin 3A0a 
M lAMGAInv 3A96 
41 34 GAmOU 


am 

15 

GnBah 

M 

Mft 

H 


JO 

Mft 

13* GOola 


44ft 

aOMGnOvn 

23 

99tt 

TO 


Mft 

H 

GenEI 

XM 

39 

27*GnPd( 

3M 

Hft 

ITtt GGHi 

AOe 

35 

Uft GnHoel 

.90 


1HM aMGnfnat 1 
HM mcnfyuih 124 
38* 48*661*1 3AM 
40* a*GM«t PUS 
54* a(4G«*t PS 5 
41* 33MGNC a J* 
am l5*GnPoi1 1 
7 a* GPU 
83 ASMGenRe 1J4 
10* TMGnRofr 
H* JTWGaMem tAO 
16* TftGASM 24b 
a HftGTE 173 


37* smOTE 
33* ITftGTE 
13* OM GTPl 


pf 2Ai 
mtUP 
|i9( a 'G‘n(i pn.u 
39 IS GTIro IJOb 
11* SMGoMten 
23* MGnbpd lUi 
40* 15*G6M BUI 
a* aWGOfluPt 114 
SI* aObGoPoC 120 
a 3BMGOPC POM 
33 14*GdPw Pfaii 
H* Hft<boPw pfUE 
66* ATMGdPw pnJ8 

a* jm c e niro ' 28 

snb SMGtrbPd IJI 
a* laoGorbSe .13 
in* 51 GAtfy 2A0 
7 s Gl«ntP 
11* 4* GtbrPn 
H* MMCIdLH 5 

1^ 

lAMGtanw M 

|Rt^^r-l5S* 


55Vi 


ii - lijissasj. 


6* 3* OMG 
lift 5* DPP 
im iftOocnen 
a 13* OonRIV 


20 

1.12 


a* SOftOgnoCp IAO 


|m m Omlol s .18 
m V* DortK nSA 


S> 45*DaiaGn 
33* 13* DpITM- 
6TM 41* Oolpni s 
14* 15*Dave6 2» 
63* a DgyfHd 3 
IS IlftOorlPL 1« 
63 46* DPL pf 7AI 

105* 86 DPL pnUO 

t IMOecro a 

or “ ' " 


im fOM DelmP IJB 


ISM 30ft OmtoA IAO 
19* llMDelfM* 


111 Sft 5* S*+ M 

7 357 10 9* 10 + * 

IJSO 10 •* 0* 8*+ ft 

U 7 51 30* 19* 30*+ * 

U 16 153 33* 31* a*+ * 

.913 73 19* II* 19*+ * 

6J 7 an a* aim h*- * 

13 s 51* n*— * 

_ n 16 15* 16 — ft 

a 637 a STM 57* + * 
<311 M4 I3M 15* 13* 

3210 3M SB* a* ^+ * 

11 6 140 14 IB* 13*- ft 
I& a* JMb Mti* ft 

11 Sob 95* 93 9Sft + ] 

5.1 12 1513 39* 30* 39ft— ft 
11 lim 15* 11* 13M+ ft 
1111-479 76* 75* 76* 


2 SfeTiSK 

47M 53 GmaNh UO 
a* Mft GfWFIn M 
a* IlftCnrli ia 
m IMGmb wl 

2! 'Z 

Mft lOftCnon Mia 
a* Oftowordln M 
a* imoifbVH ts 
^ smoiiw MSJS 
137* ITftGinv P41S7 
a 35*01*6 Mia 
a* 30*G«iioii la 
mo ivftO(Mnto as 

n* lOftGKStUt IAO 

79* a emu onjo 
M IBftGwNUfd la 
a* ^GHU pf 328 
Hft moGalign 20 


52 Ml 15* 14* I5M+ M 

6A 7 10* IBM low 

*2 0 7* a H 76 

52 4 a a tt 

35 405 a* a* avb— * 
9 33 14* 14 14*+ * 

22 7 ff 21* 31* 3IM+ * 
A 13 1546 48* a* mb-* 
IA 9 366u Mb 7 7*+ * 

12(2 136 21* aw 3I*+ ft 
3714 743 41 a 406W- * 
II 9 183 31 a* 3»M+ M 
£3 7 a M(A a M*+ Vb 
11 13 53 10* 10 1Mb+ * 

Ja an 31 am a +t* 

<1 6 a 77ft 36* 37*+ M 
n I 35* Hft 35M+ * 
K n MM UW 14M 

17. a TBft a* a*- * 

1217 HI 54* 74 3b — W 

42 5 13 19* 19 19*+ * 

1213 Ml 35* H* 35*+ * 

U lie 15* U I5*+ ft 

11103553 3M a a*+ * 

52 5 74 74 74 —1 

£6103001 44W 44* 44M+ * 
62 61401 33Vb 31* 32ft+ * 
11 a a 19* 18* 19 

37 13 Hft H* Hft 

214 3H no 114* 117ft + 
A2M SM H* a 30*+ ft 
42 3454 54 S4M S5M+ M 

11 3 a 31* 31W— ft 

n 3 a* 43* a*— ft 

2H 44 a* a* H*— ft 
UlO SU 33* 01* 3I*+ ft 
a 14M 5ft 5* S* 

U1B H4 78* fm 77ft— T 
00 7* 7ft 7ft— * 

a ll 4H a a* aft— 1* 

15 n 16* 14 14*+ ft 

U OHM 3M 30* 30*+ * 
02 10 27ft Hft 27*+ * 

U a IBM T7ft 17* 

11 (Ilf a 934 9*+ ft 

i< mo M a 40 
son 6H a a* h*+ * 

16 M4 Mft 9* 1M0+ ft 
AW «M 03ft a a -4 
7 a 31* 51 21*+ ft 

3214 SM jm 36* 3Sft+ ft 
<1»mi 39* 35 39M+1 

Ai 0 a a a — * 

t£ 18 17* 17 17 — ft 

11 14 70* IBft a*— M 

15. m SO 53 S3 + ft 
MI6 at Mb a 50M+2* 
<1 6 53 31 31 31 

2M 99 Mft H H — ft 
16 6 m 44ft 64ft MM + lft 
11 4* ift 6*+ ft 
96 Aft 6* 6ft+ * 

_ IM 27* 26* 37* + t 
U 7 n 34* 74* 3«*+ Vb 
£J 9 406 Hft Hft H14— ft 
<0 6 3 9* «U 9*— ft 

<4 5 a Mft 17* 1«ft+ M 
.913 475 2Hh 33* 33 

* 3Pft~0b 
13 7 H9 » II* llft+ * 
M * H S'l a* S*- ft 

II., * 2* 34* 37*+ M 

41 :^86H a* 19* 30ft+ ft 
14 6 JU Hft WW 39ft 
£2161733 29« 30* w*+ * 
52 7 31S 45* 44ft 45W+1* 

U 7 «l jSft 13* 12*+ ft 
72 , a lift 11M I1M— * 

ok^ '*■ ^ ^ 

2,1 '*9 ^ ^ a^ft 
fOUIfW 17ft 17* 17ft+ ft 
44 6» 13* 18 I8ft+ ft 
5ft 3* Sft- ft 
3216 79 fft 9* 9ft— ft 
54 4* 4 4 — ft 

5.113 9 37ft 37* 27ft 

11 17 aft 31 a 

12 9 39 37 37— ft 

32 5194 a a* a 
11 1 a* 55* SSft- ft 

11 1 ia IM la 

<9 3 a* aft aft 

7J 61191 M 34* 35M+ ft 

32a 158 aft 31* a* 

a iiav II* 11* ii*+ ft 
l< (190 64 64 44 — ft 

52 1 ia a* a* ssft— ft 

72_ 3 47M 47* 47»+ « 

«a n 14 13* 13* 


a* 34* Kidde 2 
aw 44ft KJd Ptc 4 
3T2 SeWKidde pfl24 
71 45ft KimbCl 140 
41* 32WKnthtRd JO 
3)* I) Koeor D 20 
34 19 Knlmr s 22 

3S% OOWRBoart IAO 
41* 31 Kpeprpf 4 
104 a Kepar M ID 
7* 4 Rreehlr 
27* 16* Kroecr 122 
12* 7 KuMm JD 
45 37*KvotaC .Hr 
13* fftKrsar J| 


31 43 33 30* 3I* + 1* 

4.1 4 114 4m 47ft 4nb+l* 

ij a a a a +iw 

4A 3 37W 37ft 37M+ * 
£6 9 S93u71W 49ft 71ft+1ft 
1113 3a Hft 37ft Hft+ ft 
1735 13 M* lift I5W+ * 

12 M 59 B'4 au. S — * 
£214 343 27 35ft 37 
11 (300 23 a a 

9A 3 IM IM IBb 

83 4ft 4V* 4ft+ ■« 
<1 7 a Mft M* Hft+ (b 
4.9H 4 lift lift now- ft 

219 34 Mft 35ft Mft+ ft 
7.1 18 a 13* 13* 19*— ft 


16* 6* LFE Ml 
7* 5ULPS pf 29 
39ft IlftLiTCD 1 
5* 3ft LLCCp 
13ft 9* LLCCp pf 
34* 9ft LTV 
a 15ft LTVA 24f 
a* 9ft LTV pt 1 
37 SftLOwlnt S 
Hft ITftLaeCos 114 
11W fftLamSos Jsi 
SHk ISMLomBv 1.10 
ASft HftLmMcr 24 
IS* I0ft Ldwffnr 26 
a* ^LeorPt .12 
43ft 5 Leorte IM 
a* a LswyTr 120 
30* (9*L4«EM .M 
30* OftLooPIW 2b 
IM t Le*Voi 
lift tSMLebtm 1780 
MM imLonnar i20 
« MftLanoK 124 
nvk OftLokFov 20 
mLeuead 
55 Sttt LovFOC 
14ft n LAvPin 2Se 

— a lmisi IJO 


OtM 


LmtlxF 


^ . 128 


. 41ft LOP MATS 
ms )»UbivCp 23 


37* ifftUbNtIn I4B 
SFk BiftUfemk 


20 

35* IMh Lfomk wl 
68M 48MLUWBU UO 
47W a* LIncNI 3 
aob 73 LtacN pf 9 
im 13 UnePI 3e 
im AftUonel 20b 
91 AOftLItlan IAO 
M LUton pf 3 
45* 33* Locum 
U4* 99 Lpchd pniJS 
MftLeetlle 26 
W7ft 73 Loews lS 
^ iSftLemPn la 
aft U LemMl 3A3e 
^ 27ftLAStor 125 
^ 1B*LILCo 126 
39ft 55 LIL MB 5 
H aw LIL pfTia 
a 69*L1L P«620 
a* ISft LIL MP8A3 


^^iSSr St 


a. a*Urt*c 


16 LsinrOe IM 

fftLowonoi I 


an» i5*uwB 


4t* HftLwOof 4125 
IT* UftUcfcvS 1.13 
It* FtbLuMow 20 
17* lift Lohm 20 
17* » LvnCOy .18 


nTull* 10* 11*+ * 
<7 I 7ft 7ft 7ft 

SAM 1 37ft 27Vb 27ft 

16 4* 4* Aft— * 

I 19* 19* Mb— (h 

63578 33 a* a +1W 
LI 2 a a a 

3 a 31 a — * 

35 79 30* H* n*+ * 

n. A 13 19* 19ft Ifft 

64 6ft 6* 6* 

6A 7 171 17ft 17* IT* 

IA 13 l« 40ft 89* Wft— * 

£312 ae 13 n* n*- * 
239 45 33ft 33* 33ft- ft 
17 ■ 3B3 a* S7ft STOb-l* 
UW ISSuMft 34Vi Hft+3 
U ID 6 19* 29* 390^ ft 
17 9 3 39* 3Dft 30* 

16 51 I* 1ft l*+ ft 

11 M IS 14* IS + ft 

1.1 7 54 19* lift 10* 

UlO T9 42* 42ft 4I*+ ft 

4A 6 4av18ft 13* 13*+ * 

IS 31 8* Bft Bft- 

6 29ft 29ft 29ft+ ft 

£A I ISft Uft Oft 
<1 7 519 Mft M* 36*+ * 
un u 33* a* a*+ * 
4213 168 38ft 27ft 2Bft+l 
92 2 48* 48* 4B*— ft 

42 7 16 IS* 15ft 1S*+ ft 

5.1 B nu37* a* 37*+ * 
12a 810 e 4Hb 441W- * 

3 39* m Hft— * 
ISM OH 6m 64«b 46ft+ * 
6S6M0 46 45 46+* 

U 10 91ft 9tft Mft+lft 
n 6 lift Wft 15ft 
UaiSMulS* 13ft I3ft+ ft 

U 81917 66* 68* 63)ft-8ft 
tl I 16* 14 14?+ * 

H 417 41 a* SO —1* 
19 5 137ft 134 IM —3 

11 Ik IS 28ft 34* 36*— * 

1.1 5 43 106* 104 U4 — * 

U 8 a a* 38ft 22ft- ft 
II 9 (91 20* 30ft aVb- ft 
£2 7 195 34* aft 36ft+I* 
11 4 4tt IS* U im+ * 

IS. nm a esr* sab- * 
i< 9 a* site ai4— te 
1< 2S 71 71 71 —3 

U. 3 17ft 17ft I7ft+ ft 
11 19 1»ft if* 19* 

fZ.’j 16 33ft aih 33lb-IV. 
u 10 307 a a -Mft+ ft 

U 5 8 M* 14* Mft- ft 
52 71394 M ^ 34+1S 
UU 4V 3Sft 37* 2Bft+ ft 
11 4 a lift Mft MM 
U 13 44 a* M M(^ (4 

U19 38 a Sft a +1« 

un S70 HVh 38* H + * 

42 8 390 14* 14 14* 

4417 73 Uft 17ft Mft+ * 
1917 C IS* U 15*+ * 

7 a 15 M* IS + ft 


4® 


Growth in Energy 

Rpeijnes/Refining/Mari(eting/W 


I 


I 


for further infomia^ write Public Aif^ Departrri^ 


MAPCO 


me. 


1800 S. Bsldmore .Ave. 

Tidsa. OK7H19 

Ph.(918)5844471 

Svmbol MDA/Nl'SEd^m:SE/PSE 


UMoBin Stock 
HtMl Low Dtv. In 


Oitee 

5 VM. P/E 10& Higtl Low OMl.aMe' 


99ft SBIbOetaCh 124 

■ a 15*0«nMfo 120 
a* ISftOonnvi 20 
21* Mft Dontply 20 
17 IlftDeSatO 1 
13ft 10 DotEd 120 
a $7 DolB P79J8 
43 **D«IE Pl72i 
n 45 DefE Pf724 

a* loftDE MFia 
33ft IfftDE MBITS 
84ft 63* Date 07973 
18* MteOtfE prUi 
35 Hft Deotor ? 
14 IftOiGier 24 
26* MHDfClP PfUS 
aft II DtalCP 120 
42ft aftoioim la 
)9* M*OlolR pflJD 

38ft a*OlomS 128 

41* aftDIobd ( 
113* 46*D)9llM 

r* u*8ii!ir,jS 

67ft 41ft Disney 1 
8* 3* Olvrsin 

15* 10* OrPtPp 76 
Hft ITMOmeo s .16 
32ft 16ftbenold 
13ft 4* DonLJ 
43 3l*OoiinJy 
n 13* Donev 
44* 37* Dover 
H HftDowCb 
49ft 30ft DewJn a ,93 
31* 21* DnM ( Ja 
57 M*B^ 29 
17* 14 OreiB 1.9fb 
19* Mft Dreyfa a AO 
56 36 (ftiPont 149 

39 a duPnl ptJJO 
soft aftduPnf PN20 
a* ISft OukeP IM 
n S9ft Duka pf0.a 
77ft S2ft duke pfTJO 
^ a*Oek« pf229 
a 55* Dima pfiH 
a* «* OwiBr 13a 
15ft IlftpmLI 120 
■ M Du 


14 

a 

17Vb 

17 

17ft+ * 

1714 

190 

57ft 

57ft 

S7ft+ ft 

SJ 9 

19 

aft 

a 

a — * 

1913 

01 

H 

39* 

39*— ft 

UW 

31 

16)6 

)6 

16 — ft 

XI 7 

10 

14* 

Uft 

Uft 

K 6 

3H 

11* 

Uft 

11* 


IS 

IS. 

IS. 

1< 

14. 

Tl 

!& 


61 


(410 63 
soa 95 a 
m 41 m 
50 IM6 19te 

3 aft H 

lim 66 46 

2 ISM 15 


19*— ft 

a 

66 +1* 

)5 — * 


31ft+ ft- 
13H+ ' 


.16 

128 


124 

120 


SSft 


19 


9(10 MAUD 


Mft Din Pf 
46* Dim Pf 720 


aftDyeeP nJSe 
m DwiAm .15 


UI3 S3 31ft aft 
4.9 1 B4S 13ft 13* 13H+ * 
92 H H a* 371*- * 
<7 7 10 37ft 37ft 37ft- * 
6.114 107 36ft H* a* 

7.) 8 17 17 17 

<5115017 37ft 33ft 37*+3* 
16 540 37Vb M* Hft + 1 
WISfSMIft 97* W0ft+8M 
1114 SOI 33ft Hft 33ft+ ft 
4211 m 33ft a 33ft-9 * 
L6161H7 66 63* 6Hb- ft 

7 n 4ft 3* 4 + ft 

5210 m Uft 13* 13ft+ * 
2 251 39* H SDft 

UI7 II 31 30* 30«b- ft 

1210 3H 10ft 10* 10ft+ ft 
II n 31 41 49* 4nt+ * 

32 9 . 46 37ft V 27V(+ ft 
I J 14 71 Si ST* 51 — * 

U 916» 34* 33* 34Vb+ * 
U33 57 45 46* 46M— ft 

<4 13 2M a* nft n*— * 

12101573 37* 36* 37ft+1ft 
II 34 15* 15* 15ft- ft 
U 6 6 IS* 15* 1Sft+ Vb 

4AU15B 54*. 58ft 54 +1* 
11 3 39* 30* sOib- ft 

11. 1 39ft 39ft Hvs— ft 

IflL 633H Hft IF* H 
1< 270 63ft 43ft 4Sft+ * 

14. (100 M 56 56 

11 2 a* 32* a*+ ft 

1< _C1« 58* 58* SB*- * 
MM « 47ft 66 66ft— I 

1< i 605 13* 13 13*+ ft 

13. zao 16* 16* Uft— ft 
l< sT70 14 l3Vk 14 4- ft 
ZSO fnO 48* 48*+ lib 
2H S3 37* 36* 260b— I 
IJ 4 a lift 11* II* 


4B* 30* EGG 20 
55* 34 ESV5 1 
W6 17 EOBlOP 26 
im l4*Bace 122 
13ft 6* EoatAIr 
7ft 2ft EAL wlO 
Hft 16 BaAIr pfliO 
a* 16*E«Air M320 
aft 31 BoslGF I 
im imEoaiuii 120 
am ssMEaKod a 
4)ft a Eom 1.73 

17Vb 11* Bchlln 22 
47* 36*ECkrdJ 120 
a M EABr UZ 
M* 19*EBwrd S40P 
39ft 19* EIPpm IAS 
31* W EPG dpflS 
36lb M EPG pfSJS 
19* IlftEICOr as 
13 Sft BilCAS 
n* 24* EDS 1.13 
9 AftEIMeMO 
10* 7 EMM pt I 

31ft 30Vb Elgin IAO 
m 3 El)»)r 
49* 33*BmnEI 1.76 
a llftEmrM U9I 
Ifft lift EfiirvA I 
37ft znhEmlnn Sao 
12* 10 ElRPOa IA4 
49ft 19* Emoln SAO 
30* 3D*EnoCp n26 
H Mft EmtoE .73 
40 21*Enan8i 91 J6 
45ft Hft Bntern 
M* 13* Entm 28 
19* 9ft Envrtec 
am 19* EOMitai 140 
Wft 3*E4irlmfc 20 
31ft UftEemk pl321 
H* HUEoIGs llJZ 

16 10 EqtLf lABa 
73 HftEimrk 1J4 
aft 13* Esouire .91 
Ifft .10* EoaaxC job 
a* If* EotrliM 24 
Uft SOftBIbvl 120 
nib 68 EtIIVi Pfl40 
2S« 18*EvonP 120 
18* 9H Evon nflAO 
36* 31ft Excel 3 

17 13 Ekclir 1J6a 
44* 33* Exxon 3 


ua 306 40* 40 40 

22H 81 49ft 49 4f*+ * 

<7 9 N 30ft a* 30* 

<515 a 27* 37ft 27«+ * 
1103 11* II* lift 
M3 6* 4 4 — ft 

1< n 17* 17ft 17ft 

17. n 19* II* Ifft 

<810 157 Hft Hft Hib— ft 
1< 7 A lift II* 114^ U 
3.9I01Z19 77* 74* 77*+ M 
<515 251 m 37ft 370b-Ift 
ua HI 14* Mft 'im 

U13 3H 43* 42* m+ * 

<4 f ITT 30* Htt 30tt+ ft 

U 7 S3 M* a* 34*- * 

<7 38S a 21ft a + ft 

l< 5 IT* 17* 17* 

15. 7 SS* SSft 25*- ft 

1JH a 17* 17* 17* 

15 65. 7* 7* 7ft+ * 

loa 45 SHb SS 55*+ * 

a 57^ 5* 5 5M 

l< 3 Hk 7ft 7ft— * 

72 5 a 32* 33* mi- ft 

34 166 7Vb 7M 7* 

3213 329 47* 46* 47*+1 
19.50 40 IM 14* 14ft— ft 
5713 S? 77ft >H9 I7M+ (6 
6J I 118 35* 34* UVi* ft 
11 0 4 11* lift n*+ ft 

U 19 105 Sift Hft Hft— ft 

17 409 21* 30* 311^ ft 

U 6 41 If* ' 19ft I9*+ * 

52 9 966 35* H, M+ ft 
M 45* 44* 45 + ft 
62 7 ai Uft 13* ft 

20 Mft 14* I4*+ ft 
10. 7 13 24ft 13* H — ft 

92 5 00 M* NMb W* , 

11 5 It 17* 18 + ft 

<3 6 35 31ft Hft a*r '9 

11.39 H 13 IHt 15 + ft 

1712 1* 68* 67 68*+1ft 

<1 6 5 31* SI* 2\S^ * 

<7 9 34 17* 16ft 16ft+ H 

3J10 in 34* 33* 234te-* 

<9 7 316 38ft 30 30ft 

XI 3 76* 76* 76*+ * 

5211 443 35* 35* 3S*+ ft 

12 7 ID 9* 9ft— ft 

9 160 aib 31 32ft— ft 

11 65 Mft Mft 14*+ ft 

57099 35ft 34* H — * 


fft SftHMW 
22* 17 Hanw 120 
7* 5 Haloeo 

31 aftHoMPB I2D 
87 SO* HOlMn 128 
35* 33*HomrP 128 
Mft ID* HOMS 1A7S 
18 ISftHonJI 124a 
191b IDftHndlnm I 
34* 33* NOMrH 28 
H* 39 Hanna 3 
SO* 14 HarBj 1 
39* 15* Nrbvd 4 
a* 13* Homlah AO 
33ft a*HarrBk la 
60* 34 HoiTfa JO 
91* 14 Harac a 1.10 
31* 13 HarMM 1.13 
Hft 33*HorfH J3 
10* 4*HarirZd AO 
IS* 13 HafWt 1230 
85* mONwNEI Z64 
IS* 7* HavoaA 
34* 19* Ha«enn JO 
15* 0* Necks I 24 
36* 14 HeciM a 20 
33* 18 Heilm ( 

59 41 HetruH 160 

19* 6* HtlanC 
37* ITftHailrlnl IJQ 
54* 35 ffeftnP Ji 
4* 3* H4mCa 
36* 11 Hereuis ijo 
41 31* fferahv 120 

16 AMHaatWI 20 
10* 13 Hoafn pn20 
35* 84*He(«(ln 1J3 
107* 60* HewllP AO 
51* a* HewP wl 
46* H« Hexcof 20 
a M*Htthear JO 
19 HbHIVelt .14 
41* 89*NHenbd IA4 
a* 39* Hilton 120 
a* 19* HMMdV 24 
49 Hft NoffyS la 
10 7*HmeG M1.10 
4Sft H awi i th 120 

50* a* Hondo jrr 

115* 77 ii on wii 3 
H* IA* HoovU 124 
If 13* HorteBn IAO 
13* 7* HorUon at 

SB* 3i*HeopC a 24 
H* MMHasrmN 20 
SM 96*HaueM 120 
m 4* HoinPb 20 

im liftHootfrP 120 
39* nHouF MU 
Hm l4*Kauin a 3 

a* ssaoHputsG ue 
35 * IOMHomORv lAte 
a* 10* Howell AO 
34 iste HewPf 
10* imHMbbrd 3 
34M 71 HudM 0)H 
19* 14* Hvffy si 
" I Sm HughT 1 28 
.. .I HWHumon a20 
33* iruHwne PfTJO 
13* 9* HlpifOl AO 
4{* 34ftHuttEP 1 
3H4 19*N(riEF mf 
19* MftHvdrI ni2l 




_ 7 a Oft Oft 0* 
no 0 II* 10* if*+ * 

10 I 6* 6* 6* 

<2 9 478 Hft Hft SSft 
181314H SI* sm 59* + * 
<9 7 a H 34* 34*+ ft 

a. a tl* II* it*+ * 

la... 37 IS* Mft Mft— ib 
5A13 SH 19 18* 15* 

1914 IM 35ft H* 35ft—* 
52 6 la 34* 3Hb 3<ft+ * 
m 19* ISft 19 
16 377 85* 35ft aft— * 
U17 1U 13* 13* 13* 

Z<3 7 31 Hft HM 30* 

I J 14 7H 47 4S* 49ft- ft 

XI I 91 SIM 31* 31ft- * 
X3 3 149 31* a* 31ft— ft 

10 M OlwHft Hft H*+l* 
<9 12 31 i* IM |ft+ ft 

9 IL 13ft 13 + M 

a 85* 85* 35ft— ft 

96 9* 9* 9*+ * 

X1 13 M a* a a + ft 

14 5 70 I3M 13* n 
XI 0 (H 16ft IS* 14 + ft 
13 344 31* Hft a*+ ft 
<6 3 H7 54* a HU+ « 
7 30 14* 15* 14* 

SJ 7 sa SSft a 3S«+ ft 

J 19 043 Oft O* Oft 

8 3* Sft 3* 

<7I0M41 2Sft 35* 3Sft+ M 

<] f la ^ a 37*+ ft 

32 10 9 Oft Ift- ft 

11 7 13ft 13* 131b- ft 

^ S S* 33ft a*+ * 

A2I1099 97ft Mft 97*+1ft 
in 40* 49ft 49ft + l* 
IJIO 35 48* 3fft 40*+1 
XI 4 H 14 ISft 19 + ft 
1J13 04 10ft 10* I0*+ ft 

U 9 IT 40* 48* 48ft— * 

XI 13 SH soft a S0ft+ ft 

U101115 31* 38ft 31*+ ft 
ZA 4 78 30ft OHM H — ft 

1< 17 7ft 7ft 7ft 

1011 3R aft a* a*+ ft 

J 10 45 85* 54ft Wft— ft 

14 713M 04ft 03M 04*+ ft 

5Ai0 44afta a— ft 

7.9 5 If 17ft 17 17ft 
5231 a 10* M 10* 

.ia 9H 45ft Hft 45*+3* 
If i 4H Hft Hft aVb— ft 

X7I0 la a 27* a 

14I1__9S Oft •* f*+ ft 

5S 78m lift Ifft 15*4- tt 

19 a 31 a H + ft 

10. 4 mi If* If 19*4- * 

3a f sa 44* 44 44*+ tt 

,42 Ha 31* a 

Xl 13 131 13 13* 15 + ft 

If 39 )7ft T7 1794+ ft 
IX I H 17* 17ft 17ft 

7 Sift aft avb— ft 

XI M H re* Mft M*4 ft 

ijunet H 37ft 3«ft+ ft 

1A30 H4 H* 40* H — ft 
IX_ I) If* 19 If«+ ft 

4JH 13 fft 9* fft 

13 7 7H Hft <m Hft+1« 

, 4 35 Hft tf 4 tt 

9J 7 4 Mtt lift 18M 


1^ 


1.10 

223 

1.70 


Hft a PMC 120 4.9 a 144 33ft a 


1+ ft 


4)ft 23ft 1C Ind UO 
61 37* 1C In nf3JQ 

7ft SftICN 
53ft SSftINACP 
U«‘13 INAIn 
Hft IS lUini 
'23ft UftimioP 
84tt SHblOeglB 

b* 3* lOOolT 

: imtIlPowr IH 
. 23Vb 1‘TW UO 

a > IfftlmMCA 120 
b 17ft INCO J3 
13 9 IncCOD 

IOft 9 IneCe }J8e 
11ft isftiiftiM onTs 
T9M| IlftIndIM PI225 

a* i9ttindfe«9 180 

a 17ft IndIPL 3AD 
a* M IndNofl 126 
Hft Ifft inoKca .12 
a aninoorR 3 ao 
48* SaVblngR M225 
Ifft 1214 tfiorTK 24 
36 SSftInIdSH 3 
23ft ISft insilce 1b 
1* Ift tnslinv 
19 14 IlcpSe 1.980 

56* 43 Interco 325 
la* 93ft Inter ptrjs 
40 35* Intfik 220 

15* MftlRIAtv 20 
72ft SSft IBM 3A4 
27ft lOftIniFIOV .93 
35 15ft (MHorv 20i 
49* 3S IntHr MX76 
66V( 32* iniMln 220 
a t«ft tHTMirlt IAO 
nft ^inipppr 3A0 
UftlniRecf a 
asftinfrr loo 
65ft 49* ITT MH 4 
51 45 ITT plJ 4 

aft Hft ITT PfK 4 
a 43ft ITT MO 5 
44 a* iniTT piias 
a? 44 InlTT pf<H 
49ft 39 intHrin ia 
77 73 IpINI MbJ4 

15 ISftinIrpci IJO 
37Vb 3tft InlpGp 120 


5J 6 8F4 JO* 37* 379k+ ft 

62 9l a* 56* 59* 

. 319 eft 6* 6* 

&l 7 m 47 44* 44H— * 

IX , a 14 13* IHb- * 

42 3 H3 14ft 14 14* 

11 6 94 30* 30ft 30*+ * 
5A 7 2H 31ft 29ft 3I*+lft 
40 5* S* 5*+ * 

II 714a 19ft 19 19* + * 

3A9H32*a a— ft 
UI5 vt Wi avM a*+ ft 

U 13 94 31 20ft 30*9- * 
4t lift 11* 11*- * 
U 5 9* 9* “ 

IX S M* 14* 

IX 13 15 15 

II 5 IT H* 34 


9«+ ft 

14* 

IS 


. n. 6 255 81ft 31ft ri2+ * 
<|J .10 35ft 35* 3Sbi+ * 


AS 143 21ft lift a* 

M I 4H a 44* 47ft+ * 
X9 19 Hft 3«ft 793^ te 
<19 5 13* Utt I3*+ * 

42a a? soft H« 30ft + 1 
X3 I IH 19* 11* lift- ft 

I 1* 1* 1*— * 

13. a 19* IS* 154^ * 

XI 7 BsuHtt a a 

4A 1IUI2I 190ft 121 +1 

6JM 93 aft a aft+ * 

<0 7 43 15W ISft 151^ * 

U10S8H 59* Hft S9ft+1tt 

<313 344 »ft 30* 3lft+ * 

398 14* 14ft (64^ * 

16. 14 a as* 35U+ * 

62 4 3W 39* 39* 3fft+ ft 
<5 6xIH 21* Tift 32ft+ ft 
4,9 7 405 49* 47* 49te*1* 
U 9 11 lift 14* 16ft— te 

82 61743 3tft Sift 3lft+ ft 


> HWMACOM .13 
47ft MCA IJB 

> 14MMEI JO 
43* H* M6IC IJi 
17* 7ft MGMOr 24 
Wft 6 MocDn AO 
45* 34* MB LI glAOp 
17* tlftMocmlW JO 
06ft STftMocr 125 
<3 JTftMaevM 425 
H* IfftWdsFd X90O 
19* 4*6«sJCf A8 
39* SOftMsiem IH 
5S 13* MBlAst 
14* 5 Wodbin JOb 
9* mMonftU. A 

48* ZTftMIrHan 177 
51* a MAPCO UP 
07ft 44*MorOII 2 
— 15 WorMW US 
25ft 19ft Morton 24 
37ft 11*MorkC .bJT 
29* ITVMprk pnjO 
47 SOftAVprTtof as 
47ft 37ft MrsbM 7 
30* 14* MrVtP 124 
a* 45ttMprfM 897 
74* HteMorrKy AO 
37* )2ft MerK wl 
43* HteMdCop M 
Htt mbMeoco AD 
39* 39*mesenll la 
M* 1T*Ma>M 12* 

9 3* MoseyF 

17 immpiCp U7o 
rm otkMasrnc ia 

81* 3D* MstouE ADr 
M* TMMpttet JO 
J3* AftMpfOf Wt 
IlftAbarDS UO 
5* 9ft MOT JW 
H 35 May* UDo 
46* 36* McDrai I2D 
47* WbMcDr Plus 
35* MftMcOr ptZM 
^ A3*MH3nW I 
49* mbWCDnD U4 
51 a McGEd ISO 
a TMbMcGrH 12a 
51 MGH pnjD 
« Mclnl 8 
13 TftiMcLeiPi JS 
9* Sft WcLoid 
M 13* MCNMI 90 
37* TTftMead 1.90 
34* SltoMeosrx JO 
51* JI*Modlm Ai 
H 30*MMvlUO UO 
Ii* iDftmemni 
58* 33te Merest 120 
31* 33*MerTx i 1 

m n* Mom ise 

46* a Mordllh IAO 
46* 32*worrLy 1.18 
34* l8*M0faP (.13 
45 84*IMeoeR IJTo 
17 IfteMKQB U40 
10 13 WtoMo 

13* 7 MGR^ 2Dr 
147* 49*M4lrm 4 
S7 55 MtE PII113 
57* 4ft M»E pf 133 
13* 13 MexPd 
IS* iiMMcneR UO 
TiMMnm pru7 
19 19* MOCTe) 123 

M UftMtoSUr lAI 
39Vt SIVbMIORoo IAO 
31* Zt«MJttorW 127 
soft 27 Mtitbrd 120 
aft MftMllfR S3 
22* IT* MfnnGo 1D< 

M 58*MMM ' 3 
19* MteMInPL lit 
16* inbMirOCP .96 
49* 37*Mimn» T 
113 H MPecC 3A0 
13 9 MOPDV 1b 

71 19*MpPS PI144 
TTft Hft MOPS M161 
41 39* Ml(9t n 

Hft SftMeWI 4 
44* 87* MeOM w« 

5 3 MebUH 

» t MdUer 20 
31* n* MdCot n 
M* 7 MeliaK 
31* MHWWtIhDI 
83* 4* MOhR • JO 
12* 16* Monroi J8 
41ft a Menopr M 
17* SOteUonsOT U 
Hft 17 MnfDU' 128 
S* SSteMMPw 2Ji 
im M*Men«r UOd 
9* SttMOffY ,919 
38H SlftMoreC nUP 
39* B Morm » .96 
31* 19* Moron n .12 
63* 4>*Mar«on XW 
44ft 33ftMorKnd 1.10 
39 IIMMoruS JO 
37* ^MorNor 122 
fOft 47ft mpiroK IAO 
53* 3DftMIPMl 2A4 
8* 5* Mvnrrd 
ste 4 Mnto M AO 
)nb 13* MunHto 
83ft iJftMwfirrtr 120 
64 B MurpQ .75 
21* ISftMurryO 
13* lOftMulDm 
17 n MreriL 


A a SIS 30* 29* 29*— * 
UID HD H* 49Vk 50*+ * 
1217 45 3* Hte 3n0+ ft 

un SH 40* 39 4D*+I 

U13 4H 17ft 13* 12K+ * 
<117 U6 10 9* 9* 

14 34* 34* Mft— ft 
ua HI 15* 15 15* 

17 9 SO 65* 69* 65ft- ft 
IX iHH a da a —I 
19. 366 a 19* 3B*+1* 

un n M* 1414 *4ft+ ft 
un la 33* 33* a*—* 
IB ai 17* 19* 17*+ * 
11 8 61 M* M W*+ * 

U1B H f* I lft+ ft 

7J 4 709 19* H* 39*+ * 
SAD 7H 34* 38* 33M + I 
UI1I2H 57 S3M Htt+3* 
U 4 54 31* 31* 31*- * 

xia m 71* 28ft asi^ ft 

1217 43 Ifte 19 19 

42 7 25* a* 8*— ft 

A IS IH 41ft 48* 4049— * 
UI431M 41* Hft 41U+ ft 
7A I 1U 14* ISft I4*+ * 
U 9 375 n* 78* 70*- * 
AH 3H 49 Wft H +3 
49 33 H* a +1* 
(.9 9 7« Hft 39* 39ft— 1 
1213 H3 4Dft 4DVb 48*+ * 
X7I7ID4 35ft 34* 3Sft+lft 
II • M3 14ft 13ft 14ft+ ft 

374 3ft 3* 7ft 

11 17 im ISft 15ft+ft 

IX a m 9* m 

214 IW Hft 73 77ft+3ft 

U HD 9te fft fft 

IH ift ift 4ft— ft 

M T 443 30* a 3D*+ * 

9 4* 4ft 4ft— ft 

<311 98 Hte 37ft Hft + 1* 

X4I4 HI H* H 2»ft+ ft 

72 91 30ft 39* 30*+ * 

13. 7 19* 19* 19ft- ft 

1212 7B 60* 46* 57*+ ft 

1711 as H* 30* a*+ ft 

<1 13 363 44* 43ft 44ft+ ft 

U15 3H S3* S3* S3W+ * 

IA I, 16* Ok* I4*+ * 

10 49 49 49 —I 

U a 10 9* 10 + * 

a 7* 7ft 7te+ ft 
X5I0 a Uft 15* I4ft+ ft 
6A 6 IM H* 39* 39ft 

I. 915 13 Sft 35* 35* 

IAI3 773 aft SSft 35ft— I 
<1 10 ISO 44* Hft 43ft— 1 

649 Wft lift n*— ft 
XI 6 a 49 Hft 49 
un H Mft M H*+1* 
U It OH IDOft 99* 99ft— * 
U • 10 45ft 65 M — ft 

17 71H6 41* Hft 41*+1 
J 1 1053 33* a* avb+ * 
xr 310 37* 36* 77te— ft 

6216 41 ISft 15ft 15ft 

6 14 13* M 

un na lOft to* io*+ * 

1713 14u)H 147 )H + * 
30. (IN Hft Hft Hft— * 
ax lip 43ft 47ft Hft+ * 

53 12ft ISft 1719— ft 

II. 0 13 lift lift lift 

II II 78ft 82M aft 

IX 7 II 17te 17ft ITVb— ft 

IX 6IHI 13* H* 17ft 

40 7 949 33* a Bft+ * 

<5 9 5 Hft a* Hft— ft 

U I 9 31 SDft 38ft 

1111 a 35* Mtt 85 — Vb 

IX 4 8 H 19* H 

X111 7H sm 57ft Sift+ ft 

13. * 37 IB II II 

7J 9 1 13* 13* lm> 

U 9 a Hft Htt HVb— ft 

<4 7 100 70ft 77 70ft+1 

IX 6 a 10 10 ID 

IX 1 14* 14* Uft— * 

IX 5 171b iTtt I7*+ tt 

907 siHdien 3p*+ * 

5S 58314 09 57* H + ft 

134 a* 79 39ft + * 
u m 4ft 3ft 11^ ft 
lAR U 13ft 13* 17ft— tt 
a 171 13* 13* I3ft+ ft 

H aiuMfb Uft I4*+ ft 

14 479 » Tift 9)14 

U 5 34 15* IStt I5ft+ Vk 

32 6 S4 85* Mb 2S*+ ft 
12 0 39 MW 57ft 57ft—* 
42IT15H Hft Mft Mft— * 

92 9 13 II* II* 1S*+ ft 
49 93a9wBft 38* aib+ * 

II. a ISft 15* 15*+ ft 
11 9 S3 7* 7* 7*+ * 

4J 9 5 57* 37ft 3784+ 3b 

82 4 77 Bft a* av>— * 
215 125 33* 33Vb a*+l* 

XI 7 M OHb 59 S9tt 


39 l9teHPr«sf lASa 
51'ft IlftNStdlt 
25ft MftMTSylA M3 
IT* 13 NStand 124 
31 a Hdtrsn 2 
7ft 4* NMTea 
<m TSHKOtooi I2D 
45 M Natm M 4 
Hft MftNovPw 3A4 
SDft IS HOVP M220 
17 13ft NovP pnJS 
34* IDftNBnoGt 164 
a* SSftNBnP pf324 
11* ^NVSEO UI 
74 ^MVS PI hJD 
19 fft NewoH .90 
44ft 33* HwhOl 22 
TDM Hft Newoif UD 
33* ITftMwporX .13 
Mft IDftMloMP 124 
31 19* MiOMpf IH 

a 25 HtaMM IH 
64ft 4nbN<aMPf 723 
a 17 HteoSk IDDe 
4flb 29*MICOR IM 
H* aftMICO pn.9P 
34* If NOMA s 
Hft SIMHAriWfn SAD 
Idft 18(4 Nortin 
33ft 22* Mornm 1AD 
Mft 5 Hortok JS 
4SM 27ft MACodl .R 
S9* 87 HoAPM 120 
Fft THHooMUt L18 
18* ID NColSL .171 
14 ID NIndPS 12D 
27 30 NoStPw 2A3 

103* 94 NDP M1XH 
B sa NDPw PfUO 
4H4 SSftMorTil • 1 
13* AftHthgol B 
53 41*M0 rtT P UX 
a* ^NwMAJr JD 
33* aib NwtBCP U4 
37* 21*Nwt»B 6120 
33* SlftNwEn pO.13 
54* 3B*Nwtlnd 3 aD 
31* 17*NwfP pf226 
11* D* NWMU i.ia 
Hft SDftHwSIW Ui 
a 33 Hortm UO 
It* WftHorgiin UO 
<1 39 MorfS pnAD 

a 4S*MMCOr AD 


SJ 5 57 33Vb a HM+ ft 


11 D47 ^16 sm 29* + H 


34* HM— * 


H 15* 14ft 15 .+ ft 
31 S* Mft 36bb— U 


X4 6 «37 

UU 

72M . . 

7 17 4* Aft 6*+ ID 

<7 6 905 35* 25* SS*+ ft 
11. n H 37* 37*+ * 
1X14 35 19ft I9M (9W 
n. (WD ID* ID* 18*— ft 
U 4 ISft 13* Mft'+'M 
11. 6 835 34ft 83ft 24*+ ft 
II a 37* 22H 22*+* 

1X5 H 15* ISft I5*+ ft 
IX (U Hft 60ft Hft 1 
53 7 33 17ft 17ft U* 
1X13 ' U Hft 33ft 33ft— * 
1510 771 50* sm flW + I* 
214 464 ID* 17* IBtt+ ft 
IX 6 537 17* Wft 13*— ft 
IX (140 33ft 22ft 22ft— 1 
IX KlOD HM Hft 3ift+ ft 
tS. XMD S3 S3 S3 + * 
Tl 43 33* a 28V^ * 
72 6 3H .a 35* M +3ft 
52 4 H9k 35ft HM+2* 

IS 441 lift U Uft+ ft 
X3 4 3H 49* 47* 69*‘+lft 
ID IS* 15* IS*— * 
X5 13 391 H Hft If + ft 
2 8 H m 12 I2«+ ft 

3212 53 B*d27* H*+ « 
X1 10 409 Hft 54 540b— 1* 

II 7 719 9* 9* 9ft+ ft 

a W 10* 10 ID* 

IX 7 sa 11* n* 11*+ * 
92 7. ia 25* 35* 35* 

11. HD HftdRft Hft— 1 
IX Oa 44ft' Mft Mft+I 
355 H 3Mb H + « 
43 4» 6* • A»+ * 

U 0 4H 41* 47 . 47*+ M 

2JH 587 IS* Mft 35 + tt 
XI. 7 m 33* 21* 33*+' * 
U 7 3M Hft 32* a 
99 49 a 23* S3*+ ft 

X5 9 HI 49* 47* APft+lft 
IX 4 II 18 M + * 
11. I £5 W 9* M + U 
42 9 5 a* 35* 3m 

3A11 305 soft H SDft+ *. 

<* 7 795 im im im+ * 

<5 T 35* 35ft 25ft 
215.189 lift 78* ai*+2* 


WMemh aodi' - 
High Low Olv. -in 


ChVe 

Stt. OOM Prov 

8 YW. P7E MQx HtoR Lew Oual.CleH 


38* TlftOdkln j 24 
H 17 OokItoP IAO 
a* 34«OcdPol 150 
a* ITftOCMP ptXJD 
19* I4*OcctP ptU2 
3D* U OcciP efUD 

5490 Tt ooeeo sso 

39* lOftOgdoa UO 
Mft IlftOIttoEtf 124 
37ft HftGItEd PMAO 
H 2c*OhEd pf<M 
sm smobEd pfijo 
78ft MftOflEd pflKA* 
H 14 ObP PfG137 
in 2 0»iP PtA 14 
111ft *7 OhP pfF 14 
45 40 OhP P(DT24 

IS IlftOkloCB 1AD 

27 T7vkO(tn - I.IO 
2m JOftOmorl JD 
37 If* onetda A« 
44ft 23* ONEOK UD 
13 9 Opelika 20 

14ft II OnoRk UP 
I* S Oropoo .lOe 
21 imortanc AO 
32* 99bDirfbM 28 
H* 3X*Oultot JO 
16tt IlftOviliOr I 
a* lakOvrTr 0 JO 
34tt U*OvfihP 9 JO 
37ft 35 OwonC 120 
33 STftObonMI 1J6 
75* 47 OwnM pt 4 
94 iTftOwnll pi425 
21 fftOidrdln J4 


2)7 AH 37ft 'S ' 23ft+. * 


77^ B* snte-* 


niM 




_ -79 . 

K 4 M* im If*— * 
IX 30 im im im+* 

1< • U* 14* T4* 

17M 4H 39* 29 29K 

XI 7 ni XS - 34ft 35 + * 


u. 

1 3H 

13tt 

n 

-UVb 

)4 

(MB 

31 

31 

JT ' + * 

IX 

wMoatt 

n 

a +1* 

14. 

(in 

57 

97 

57 

IX 

(too 

to 

54 

£4 —1 

IX 

3 

15 

15 

15 — * 


Mr 


IH +:*, 
189^. * 
52^ * 


clH MO - in 
cS4»»n( MI 

S MO 51 S3 

8 534 Kft 13* Mft+ ft 
<315 317 25* 25* 3S*+ * 
32 7 9 37ft 27* 32*-* 

14 8 13 2ftt 25 25 — ft 

X8 I a 32* n* 32*+ * 
11 7 9* fft P*+ tt 


11 6 » »* n* Utt— ft 
1211 IH B* Bft 5M 


1810 IH 17ft 17ft 17ft— ft' 
X6 9 MI )9ft M» 1914+ * 

a _ a mb Hft Hft- ft 
a 41 I4lb Mft 14ft 
32 0 M 32ft 2KK 2144- ft 
'■Z .S 2S *7ft 29*+ ft • 
<119 3H 39* 39ft 79ft—* 
XI 4 597 30* W 35ft+ tt ■ 
U 2(i74 75 74 +1 

U I a 90 90 . 

<17 3 Sft Hft Htt— ft 


47* BSftPHHCp IH 
ITtt BftPNBMr ua 
Hte Ifft PPG U4 
4|ft 30ftP£A JOo 
I? 9* PoeAS U4o 
74* IfftPpcGE IR 
aft imPpCLtO 174 
34 a*P0CL ■ 120 
Sft UftPoePw IH 
3m 34* Pe^ PfXTS 
H* I9*PbcSg( ad 
Uft iittPoerr iao 
57ft 47 PpcTT pf 4 
vn n Polnety A4 
28* imPolmBc 120 
Oft ift PpnAm 
93* SDftPpnhEC 3 
a loftPopcfi uob 
aft 17* Pprgas 124 
34* liftPrkPrt (.14 
aft 34* PprHea 121 
a ITftPorkPfn a 
54* a Pproen ( 1 
im UftPptPtri 
a IBftPpybnw 24 
3* 9* Pend n .14 
30* im Peew nl.l4 
a* 14*Penpe 
H* l9*PenCan 
Bft 49 PonCn pr527 
9* Sft PennCp .14 
34ft a Ponnoy IJ4 
a UftPoPL 224 
39ft HftPpPL pfiSQ 
Hft a PePL pfXSD 
n 57 PoPL pIXH 
R 51* PePL PHAO 
** 77ft PbPL Pf n 
107* 93 PbPL pf 13 
73* 55 PpPL pIXTP 
34 Xm Penwlt 228 
3m loftPonw pnjo . 
83ft 35»Pomet UP 
If* im PtopOr 23 
U* gftPewEn Mi 
37* THOPenelCP IA6 


^PerFEl- .H- 


3a 9 59 » 31ft Hte + m 

u ! JO S* P a*- * 


m 

1A7e 

.R 


42 9 B7 33* 30* 32ft+t* 
U 18 339 73ft R* Rft+lft 
TJ10 74 tt H a +1tt 
31 a IM I I* 

7.1 3 5* 5* 5* 

ISa 17* 14* 17U.+ (6 
XI I 10* Site a 21 — ee 
U I 3H 33ft a* 33M+1* 

XI a II a* S* 3D*+ » 

IX 11 im lift lift 

<2 II IH H 19* 15*- ft 


a tm Pnntan Aft 
Mft am Petrie UOp 


a l4*Petrln i A3 
p* mPetRe X9Se 


Sflb 39*Pttnr UO 
H* HftPhelpD IAO 
a aStePhlbre nS 
im IlftPUtoE) 3 

33 24 PMIE pRJO 

34 Hft PMIE pf<20 

37ft a PMIE Pt<H 
» 43 PMIE pf 7 

n* 54 PbllE nfxa 
mb HftPMIE pt7J5 
115 10O PhllG pnsjs 
m Uft PMIE pffJO 
44* 47 P»»E PI7JD 
13 47ft PMIE PT7.R 
41 35ft PMlOub 124 
10ft 5 PhMS WJ 

54 39* PMlMr 3 

15ft Stt PMlInd AO 
Mft fftPfiUM pf 1 
IZft 34VbPMIPel 320 • 
14* lOftPhllVH ZS 
Bft |3 PMAW J4b 

24 l7*PtoNG 126 

5* ^Ptor I 
<m 92»PHabry 3 

39ft l7**p|Sw|) Jn 

Sit 

H* 31 PKtstR IM 
>3* SftPioaiHe 
84ft ISft Ptontrn .14 
17ft lift Ptoyttey .12 
SiftP^ey 2J9e 

am 74* Pniuma 20 
39* H PoeaPd S3 


22 14 3f7iM7ft 47ft 47ft+ ft 
dOSPtfft 9* 10— ft 
U i 188 <7ft 471b 47ft+ ft 
12B 99 35ft » 15 

(X H 10* 10 ID 

11 4 777 27* Hft Z»b— ft 

IX 4 rniwm a 3m+ * 

4215 317 38* 37ft 38*+ * 
X5 8 639 nft 38* VW* ft 
IX a 2m 25ft 85*+ ft 

1216 52 31ft H« 31 

9J 3 587 ISft Wft I5ft+ ft 
11 4IOO 49 49 - 69 + ft 

1211 IH 3m 35ft 2SH+ ft 
4A 7 11 Rft 37ft 37* 

ISIS 6* 4ft 4* 

X4 7 464 37* 36* 37*+1ft 
X4 8 B a 25* 25*- tt 
U 6 380 IfftdTTft. 1B*+ 14 
211 9U Mft a* 33*— « 
U 11 197 37 34 ‘37 +1K 

U 0 303 IT* 17ft IT*- ft 
UI5 57 WA 3410 35ft+ ft 
43 sa 19 10ft lift 
un 7. 34ft. 3490 36W ft 

U 451 Oft 0 Bft 
<2 4 I 37ft 87ft ^+ ft 
a IH 34* 33ft 84*+ * 
IS 277 Hft 30* 39*- * 
72 47 TO* 69ft 70ft+ ft 

U 0 359 7ft . 6ft 7 
U 91974 3m ^ SSft— ft 
n. 6 m 17* 17ft 17*+ Vb 
IX (30 3016 3014 Htt— ft 

IX (ID a 81 II 

IX (290 H 99 H + ft 

IX zIH 5Mb 56ft Mft 

l< (50 TO R n — ft 

11 ao 97 97 97 + ft 

IX (10 57 -57 57 + tt 

72 9 ia am Hft H* 

92 H IT* 17ft IT*— ft 
5JI30H 42* 40ft 4I*+I* 

12 5 96 19ft IB* 19 + ft 

72 I 75 44tt 43ft 43ft+ * 
<M11M7 35* Hft sm+ft 
12M1DH 33* a* Hft- ft 
SJ B8 Mft 14 I4te 

UlO 71 35* Hft 35*+ ft 

U 111157 II* 17ft »ft+l 
11.' 30 Hft H 34*— ft 

U 14 1789 49* 49tt HIb+ft 
4.1 13 3M 39* nS 39 

U 1336 36* 8m H — ft 
IX 61399 im 13ft 13ft- ft 

i< (140 Hft a avb+ tt 

IX m 39 H 39 +1ft 

ML (78 39 39 . 29- 

l< (50 n H H 

IX aoe H 57 57 +1 

IX (150 51ft .51* 51ft + 1 
IX ^niflXft101*101*+ Vi 
I f m 61ft 51ft 61ft 

IX (ia 51 51 51 — ft 

4Sn*??S* Ste SmTS 
5jnig St :: 

^ 1^ lo*— ft 


39ft a RCApf XH 
nvb OfttRCA P( 4 
25* 19* RCA PflM 
H 35* RCA. p4 X65 
18 fftRLC 24 
Mtt -6* ITTE AD 
14* OteRPIsPlir 23 
lift 6* Rpmad .m 
Hft 16 RPRIPC 
16* 11* Ranee ss 
31ft 17 ROVM JO 

a i3ft(9dniid/ . ( 

Hitt 73ftRdVttol 3A0 
JS* Htt Rpym wl 
59* 27ft IHPdBr JO 
56 V RdBol . pflia 
13 -- I ' RIIRef .Uft 
■31 7 ReenEq 

Wtt - TVb.Rcdmn JO 
10* 7ft Reece AO 
41ft atftReevoE 130 
16 11 ReIcbCh AD 

IS 63ftRolGP 3 
SSft 19* Rellit PtlH - 
lift 5VV RePAir ,10 
am 15ft RiPCP 20 
a im ReePnS 120 
1 2* RePMtg 

41ft a ROPHY 120 
23* a RHY pM. 13 
aft SOHRePHt ' 3 '. 

45ft 36*RettTOi( IAO 
Hft n RfPTk P(112 
nib 13tt ROACol 22 ' 
68* a RevcoD 1 
35* 12ft Revera .lie 
S3* H Revlon U4 
39 ' 33* Revlft pf 
II* 11 RmhoiA .H 
Htt ISftRoMtrd UO 
49ft 36*R«ynNi 140 . 
H Hft Revin M<1i 
H* Slte^MUl 2A0 
2m MftRIchCe 1J8 
34* aftRchVCK 1J3. 
25ft i7*RlegeiT iJO 
51 -40 RteGron 1 . 

44* 33*Rle6r etJO 
35ft 74ft RitcA 6 26 ' 
29tt MftRebNiW .IAO . 
27* MftRoWsn si JO 
14* JftRebktt AED, 
15ft lift ReenG l.Bb 
2m 18 RdMiTI IJ4 
45* SmRockwI. 1A8 ' 
70* 37* ReArrtH. UI 
ISVb Hft Renrln 
31*27ttRehr PIXI3 
^ 16*Re(His (26 
SO* Bft RMmCp 
3* XftRPiHMn 
14* 10 Reoer JO 
24ft 15* Rotor 22 
a. IlftRowen .26 
mb lift RC CM IJ4 
49* aOftRuvlO (X04e 
29ft xittttubbnn m 
Uft Wft RUTOP 1 
30 28* RvooH UY. 

37ft 10, RyiterX' UHS 


11. (H a* a a —ft 

7J ' -X 51 51 51 ■ + * 

IL ‘85 30 19* ' 19*— * 

1< H 26* a* aft— ft 

<213 29 Uft 14* 14*+ * 

4A1I » 9 m 9 

X2 0 142 13* 13* a* 

•LI M 4U lift ' M* W*— tt 
IJOe '- 7J17 M5lG4ft33*'. M* + l 
6JH 13 Wft 12* 12*- ft 
XW » mb' 17 IT — * 
. <711 U 71ft SI* 29«— Vk 
U133435 Wft '90' +tft+ ft 
to 46 • 45* 4Sft— * 
Z5 5 331-33 am X +1 

. Tj ' sa 20ft 39*' aoft+ift 

IX I IX .H3 Oft' m+ ft 

.a wo w* i3tt u*+ ft 

U17 WD' 12ft..' 1HD' IS*—* 
'£9'13 n ■* I* -■* 

£5 ‘6 ' 5 . 29* 39* 29*+ 14 

S 'T' '15 13* Wft 13*+ te 
-7 IT 83* 'l3*,P*-tt 
.11 ,' If . 31 31- 21 

U. IH 10ft MVb lOVb— Vb 

Ufa sm 31 31ft+ tt 

<3+ 10 m a Hft+ kb 

"11 a ' 3* 8* ' s*+ ft 

U 5 . 55 41 . 40ft 40ft— * 
IX 5 21* 71ft 21tt+ ft 
X7 I IH 39* 39ft 29*+ * 

XI 9 131 45 44ft 45 + * 


A 


m 


■ <1 5 33*; 3m a*+ * 

SJ- 9 MO 18ft W. ' 14ft— tt 


a* ^SCA. 


SoMW J6 


32tt ITH'SOn 
51* a 
39* Hft: 

73 Hte 
a lObbSIOdES 522 
15* SftSlwHe 
a* a se C wr- 140- 
M 7tt sSnCP . -A4 
35ft a* SJOoMn 29 
lift 9 SUplP IJ5 
10ft 8 sPwi ia 
Hft H SIROfP 113 
9ft -4 JMvir AO- 
7ft 4 Sa i MM * 

14ft lOftSDItGs IAO. 
Ifft 9 5JVOHB JH 
ntt imXJuonR I2U 
ifVb STKSniden 2X- 
aft 30 StAMIRf IJO 
ate ilteSPelnd t 
31ft 70 SFolPl 5 20. 
a 15ft soiwoi 1.U ' 
10* TttSoHRE JOe 
17ft 9*SPVA5IP ‘.We 
J3* gSovElP IJi 


16W aa 3fft 37* H 
2 6 U 31* n* 31*— ft 
<4 9 804 42* 41* 42ft— H 
1 27 27 a + ft 

16 9 47 16* 16* 14*— te 

6210 WO Wte Uft Mft— ft 
53 7 *15 4m A4* A5K+ « 

W 4 41ft '41 41 — Vb 

<9 4 -151 35 ' 34* . a +* 

62 19 19 20* 3016 3B*+ ft 

<7 0 as Htt 27* 37ft— tt 
72. 5 10 31* 33tt 23ft— tt 
U 6 a 45* 4616 44ft- * 
16 la 21 . Htt 30tt— ft 

1J14 tauxm 34ft xm+i* 

£611 a-xstt 84* a —ft 
X) 5 10* sm 35* 35*+ * 
1911 SM 14 .18* Wft+ * 

IL 4 514 14 13* n* 

rj 0 H aft a* 23ft+ ft 
17101190 Hft 37ft 37*— 1ft 
12-9 4nu71* -49* 71* + lft 
45 93 IS* 14* I4te— tt 
IX a am so* ae* * 
U13 S62 mb 19 19*+ * 

H 17S 29* '39* HVi— * 
6 2* Sft Sft 

6211 3S2 14* 14ft ' Wft— * 
<113 05 a* 32ft 3345- ft 

A- 9 794 im Mft - ISte— ft 
<511 SB M* 15ft 16 + ft 
02 4.1IH a . 37tt a + * 

. U17 IH 34tt‘ sm 25*— ft 
62 6 la-Mlb 14* 14ft+ * 
U12-44 34*'S4ft 34*+ ft' 
p4fi^^_MW_ 38kb- ft 

•211 J66 15*-'(4ih: PS.t 4 ft 
12 5 3» a* :24Mc 27*+lft 


XX B sa 34 21ft H + * 

U7 H vvt a am 


im FftSovEA U4 
ID* - IftSpyE PfUO ' 
u* fft Savin - J4- 

so* MftSavtP PfUO 
9* SSOSmpn .Me- 
45*. STtt Scbr im ux 
im 7 S(*IIR 
wm a ScMnb 120 
07ft snbsciiiin wl - 
3*6 n SWAII JD 
39* I9W5CPP J4 
6ft 5 ScolLod . 
mi 3D*5C0tP4t IJO 
33ft lOftSodTP r 
am; lift scotm j« 
31*' isftscevni us . 
15* IlftScvdder 
9ft Oft Scad nruTe 
im ,9 SOOCA pIlAi 
im ijiDSfoCA pdio 
S* IStt SaoCowl AS 

Hft amseofst la 
SS-fL S*"9™ 

Hft l7*S4wl n 
29 17* SooJAIr J6 

gft jmsootm 1JD 
34 TfftSoarloG'. JS 
UftSeon 120 
Hft 23 SocPdc 120' 

It'S ^ 

12ft 7* soigu joa 

24* TftSvetCp 8A4 

2Jte JV SSmw 1 

40 39* SlMPell .15 

!|„ 4*5hov»1n AO 

H?D 2* SiftorL 'AX 
^ 34 SIMIO UO 


J a 135 Hte 44* A«*- ft 

uao u XI* n« site— * 

B SB- Utt im 14*+ ft 
72 7 B4 33ft a Bft- 16 

nixiu ntt 38* 3itt+ * 

1119I1H 43 Altt 43 +1* 
11 5 f Wte ID* 10*+ * 
1< a Oft I* B*+ * 
£7 7 69 35* 35* a*+ * 
£2243 H 7* 7« Tte— * 

- • SH • Sft 5ft m 

All 4B 13* 13ft n*+ * 
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Running Hard and Maintaining Position 


SSSCE J8S6 — The Basque Internationale a Luxembourg has just celebrated the 
125th anniversary of its founding But it is only in the last two decades that it has 
made its presence felt on the international scene. Sec article inside. 


By Jasper Becker 

HERE, it lakes all the runoin^ you 

1 >1 can do (o keep io Lhe some place, ssoid 
the Red Queen to Alice in Lewis Carroll's 
“Through the Looking Glass." 

In the 20 years it has taken Luxembourg to 
become Europe's second city Tor Euromarket 
transactions, it is now that the Red Queen’s 
observation is most relevant. Luxembourg's cf' 
forts to remain competitive with other offshore 
banking centers means that it has to run fast to 
stand still. If it docs nou the hanks that have 
brought prestige, employment and prosperity 
will go elsewhere. 

The Boulevard Royal loops around the old 
dty center in the site of the once formidable 
ci_^ walls: This is Luxembourg's Wall Street, 
with 1 12 banks from around world. “They 
are all here for different reasons," a banker 
said. 

Ernest Muehien, the Luxemboi/rgian secre- 
tary of state for labor and noance, c.xplain^: 
'‘While the groulh in the number of banks has 
been encouraged by certain factors indigenous 
to Luxerabou^ it Ls just as true that this de- 
vdopment has been stimulated bv circum- 
stances outside the Grand Duchv." 

This is not stuprising. The Grand Duchy is a 
LGOO-square-mile wedge ot land squeezed be- 
tween France. Belgium and West Germany. 
Since the early 1920s, it has been linked to 
Bel^um by an economic union (UEBL). Over 
the centuries, foreign armies and their poten- 
tates have come and ^ne but the Lu.xem- 
boufgers have kqjt their language and their 
culnra identity. 

RouBuriicGty 

Part of the attraction for forei^ers has been 
the capital, perched across two ravines and 
dubbed the “Gibraltar erf* the Nonb." li is 
ruled by a grand duke, whose family has b^n 
in power ance 1890. 'The dty, with a popula- 
lioa of 80/XX), has a romantic and fantasuc air 
about |t — a jumble of bridges, baitlemenis 
and spires that draws thousands of tourists in 
the summer months. 

TTx! Euromarkets are loosely defined as 
transactions made in a cunency outside its 
country of origin — a Eurodollar is one that 
has dqjositcd and re-lent outside the 
United Stales. The banks that handle this busi- 
ness are generally attracted lo places where 


This !.000-square-nu}e wedge of land has grown dramati- 
cally as a financial center in the last few years. It is not a 
tax haven, yet it has attracted llZbanks. 'They are all here 
for different reasons. ' said one banker. 


taxation is low and no central bank exists to be 
disturbed b;. the movement of large amounts 
of foreign currencies. The market got under 
way in the early I9b0s when the United States 
trii^ to protect the dollar through a series of 
capital control measures, in particular the lo- 
leresi Equalization Ta.x. 

Money can be raised in Euromarket centers 
at an iniere.«t rate below that afforded by do- 
mestic banks for a variety of reasons. First, 
beeuwe the banks are free of the solvency ra- 
tios implied by centra! hanks applying mone- 
tary control policies, they can lend more mon- 
ey with smaller equity reserves. 

Second, the benefii from being in 

ofr»hore centers that arc lax havens, although 
this does not apply to Luxembourg. 

Third, long-term funds can be raised in the 
form of bonds, and the returns are not taxed. 
The point here is that taxes on interest pay- 
ments are usually withheld at the source, as is 
done for some domestic bond issues, and. be- 
cause the amount that could be reclaimed 
ngoin.si withholding taxes varies from country 
to country, it is not possible for investors who 
buy bonds to get the same after-tax return in 
every country. Bonds are thus issued in Euro- 
bond centers because they are not subject (o a‘ 
lax on interest repayments. 

SpreaA^ Risks 

In order to spread tfaehsks, there is a merry- 
go-round of banks accepting dqjosiis from 
some banks and placing deposits wnth other 
banks. .AJthou^ this structure has proved 
more durable than bad been feared, it is based 
on a Idnd of impossible lo^c. 

The business that came to Luxembourg ini- 
liaUy was the raising erf’ long-term capital in 
bonds, needed by U.S. or European companies 
unable to find it so readily at home. Relatively 
small amounts were raisM in the early 1960s. 
Then came the explosive rise in the cost of oil, 
resulting in major distortions of the interna- 
uonal balance or payments siruaiion. 

The oil imponers bad large trade deceits. 


and the oil-exporting countries had cor- 
respondingly large surpluses. Recycling be- 
came the order of the day. The Eurobanks 
were the means by which' the funds of the 
members of the Oiganizaiion of Petroleum &- 
porting Countries were lent to the oil import- 
ers to repay the exporters. Nobody knows 
quite how much money is recycled in this way. 
Last year, the OPEC surplus was $120 billion, 
while the developing countries' deficit was put 
at $70 billion. The Western industrially 
countries and Comecon countries had a com- 
bined deficit of $55 billion. 

liie recycling system was jolted in 1980. 
Only $77 billion worth of new credits were giv- 
en. a drop of 6 percent from 1979. Oil prices 
continued to rise, but the developing countries' 
absorption of credit dropped from $47.9 bil- 
lion to $34.9 billion. Borrowing by the indus- 
trialized countries increased, however, from 
$27.2 billion to $39.7 billion. 


The growth of the Euromarkeu- slowed dra- 
matically in 1979. The gro'Mh m ‘977-i07S 
was 68 percent, but in the following year, the 
figure was IS percent. The Eurobond market 
grew only sligjnly in 1980 after the 1979 record 
vear. because of w-ildlv fluctiuiina imcresi 
rates. 

Outpaced Market 

Lu.xembnurg's role h.is outpaced the growih 
of the market. The volume of bu.sjne?s irans- 
acted in Laxembourg hxs sli>:>\vn an annual 
growth rate of 25 percent during the last years. 
Between 1973 and 1980. ihe share of Luxem- 
bourgian banks in total Jeposii.s nveived by 
banks dealing in the EuromarkcLs increased 
from 6.6 percent to 11.7 percent. For credits, 
the percentage is even higher — 12.? percent. 
Bul in line with world frend.s. the growih in 
new bond issues has slowed, although Luxem- 
bourg's contribution of SIS.2 billion'represents 
20.9 percenL 

The reasons behind this dynamic growih ex- 
plain in part why the e.vpan.sion \s slowing and 
why Luxembourg must struggle to keep wTtai it 
has. 

Conimonlv cited rea.sons for tne attraction 
(Continued tin Page lOS) 


German Banks on Scene First, Set a Hot Pace 


A MAJOR TREMOR passed through Lux- 
embooi;| banking drdes' in Janoaiy 
when the acting diief executive of the Com- 
merzbank, Paul Lkfateobetg, publicly ques- 
tioned the value of the bank’s Luxembouig 
sabadiaqr. He has since retracted bis state- 
ment; dmnwwg that be was ndanteipretied, but 
the commotion that followed revealM that the 
question struck a duMd among the West Ger- 
man banks. 

The disastrous results of 1980 have led many 
hwnlrg to Foconisider their p^des. Now, after 
the all-out growth in. the diver^cation 
— not ejmanaon has become the urn. 

west German banks are in^Mitant be- 
cause tb^ were the first 
and lazg^ group of for^ 
dgn baite to amve in the 
Grand Duchy in fcHoe. 

Twenw-mine now domi- 
nate the scenfy handling a 
magor share of the busi- 
ness. In terms of the bal- 
ance sheet size, four West 
German banks lead the 
field: the Omipagnie Lux- 
embourgeoise de la 
Dresdner Bank, the 
Dentsefae - Bank Coinpag- 
nie Flnanciere Luxem- 
benrg. Commerzbank In- 
ternational and, well be- 
hind the other three, the 
Westdeutsdie Landesbank 
Intematitmal. 

The Grand Duchy was 
the first foreign outlet 
when the German tvnks 
began belatedly to eroand 
abroad after tlie war. uix- 
embewg vas chosen to es- 
cape die minimiiTn reserve 
reqairements at home, and 
because it was dose to 
home and language prob- 
lems were minimal 
created Laxembour|.*' a 
Frankfurt banker claimed, 
aUibrash^. 

The Dresdner Bank 
was, id fact, the first Ger- 
man bank when it arrived 
in 1967. Within a few 
the others followed, 
fits were high because 
the more liberal banking 
dimate in Luxembouig re- 
quires only that a bank's 
equi^ must not fall bdow 
3 percent of its leodn^ 

In Germany, the Kredit- 
vttsen^esetz, the banking 
law, limts the credit vol- 
ume of a bank to a factor 
of 18 times its basic capi- 
tal and reserves. Because 
of the heavy German pres- 
ence, Luxembo^ has ^ 
come the eaiuml of the 
■Deutsdie mark bond, mth 
mote than 40 percent of 
the issues in ! 


It was not surprising, therefore; that Mr. 
Udttenberg's question achieved the publichy 
that it did. At the b^jnning of the year, the 
Landeshank Smttgart had deci^ to move the 
bulk of its perscKuid to the Umdon office, 
wfakb had opened ^ultaneou^ vrith the one 
in Luxembourg. The decision the sm^ 
newcomer seeined another straw, ia t^ wind, 
but the move in fact reflected lesl a disillDsiQn- 
ment with Luxemboure than a realization that 
the I.andesbank hatf overstretched its re- 
sourees. The Lnxembou^ office will therefore 
probabfy be reactivated in better times. 

That there has been, and will be, some soul- 
searching amnng the German banks is undeni- 


able; however. For West German parent Compagnie Finandere Luxembourgeoise in- 
hanlcfi. 1980 was mariced bv the wrwst nerfor- creased profits sliefallv from SSO mmion Lux- 


rabdetSen 



banks, 1980 was marked ^ the wmst perfor- 
mances since World War II — and the previ- 
ous year’s profits had been dim. The Cora- 
meidjank roistered a TO-pereent faD in group 
profits and won the duhnous distinction of 
being the first bank in a generation not lo pay 
its Aarebohkrs a dividend. The profits of 
WestLB fell from the 121 million DM of 1979 
to 45 nuDion DM. 

Coupled with (he slump in profits is the 
prospect of the revision erf the Kreditwesen- 
gesetz. Discussknis are being held in Berlin 
and Frankfurt on the consoUdation of overseas 

i|ht lead 
bmty of 

tions in Luxembouig and elsewhere abroad. 

However dire some of these events may 
seem, the reali^ is less clear-cut How the par- 
ent bank is manaofni need not directly affect 
Ihe viability of its Luxembo^ subsidiary be- 
cause profits are also a question of accounting. 

There are wide differences in the way each 
bank has been hit — or has judged the events 
of the last 18 months. The Compagnie de la 
Dresdner ' Bank, for example, has produced 
profits of about 700 niiUion Luxembourg 
francs, considerably less than the year brfore 
but hardly n^Ugible. The Deutsche Bank 


subsidiaries’ accounts, which mi|ht lead to fur- 
1 ^ reducticMis in the profitabmty of opera- 


creased profits slightly 
emboujg francs for 1979-1980, bul produced 
none in 1980. For the same periods, the West- 
d^tsche Landesbank International's profits 
fdl from 673 nuUion to 587 nulhon to 4M mil- 
lion Luxembourg francs, while its ca|H(aJ re- 
souroes grew from 3 j billion Luxembourg 
francs lo 4.4 billion. 

Syndicated 

AU the Luxembourg banks have been hit by 
the geucra] decline in maipns on syndicated 
lending, and the need to write down substan- 
tially meir holding of bonds, aven the siuup 
price declines of inieraationaJ lued securities. 
While the U.S. dollar has strengthened, the 
DM has reacted more slowly because of the 
Bundesbank's tight monetary policies. Short- 
term interest rates for Deutsche marks have 
renuined high, making it particularly expen- 
sive for the West German banks to hold bonds 
in that curreoev. 

The Commerzbank has come under the 
heaviest fire, partly because it was the first 
bank to admit that It bad wron^y assessed the 
interest rate development for the DM. For the 
Laxembourg subsidiary, which needed an in- 
(Continued on Page 8S) 
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MEETIi^G PLACE — Luxembourg, a Jumble of ancient bridges, battlements and 
spires, draws thousands of tourists each year. It also houses the European Center, 
with a henu'eyde and offices in a 22-s!oiy high-rise, afvt's. See article inside. 


Nation’s Size, Social Plans Buffer West’s Economic Crisis 


STEADy GROWTH — Chart shows £he increase in 
funds of the banks of Luxembourg since 1965. Figures 
at left are units of 100 billion Luxembourg francs. 


By Axel Krause 

L uxembourg is anything but isolated 
from the Westeni worid’s economic crisis. 
During the last twdve months, its economy 
has expmenced stagnating output of goc^ 
and services, worsening unemployment and in- 
flation, plus a widening bud^i deficit. More- 
over, Western economic analysts are predict- 
ing that, like its Europe nagbbors, Luxem- 
bourg can expM no relief until the end of next 
year at the earliest 

But mainly because of its small size, gener- 
ous social programs, and the long-established 
and Cray relations between politidiins, busi- 
. ness and government leaders, outsiders rarely 
attach the same agnificance to Luxembourg's 
problems as tb^ do lo those of its neighbors, 
ntxably B^um. 

“Snudl is oeautiful, so Luxembourg survives 
better than most” said a senior govemmeni 
analyst for an international agency who is a 
specialist on the Luxembourg economy. “As io 
a small town, everyone there knows each other 
— the government ministries also are in one 
building — so problems get resolved easily." 
he said, adding: “Bdgjum is a gam by com- 
parisoa.” 

OECD Statistics 

Indeed, Luxembourg's S4.2-billiaa gross do- 
mestic pioducl is second from the bottom 
among ^ ranks erf the 24-naiion Organization 
for Economic Cooperation and Developmenu 
Iceland has the smallest GDP. and Ireland 
ranks third on the OECD list with a substan- 
tially larger total of S 14.8 billion. Measured on 
a per-c»ita basis, however. Luxembourg 
ranu well ahead of J^ian and Britain, slightly 


A slowdown in industrial production is playing a key role 
in the overall decline. Meanwhile, farm output has re- 
mained flat. There are some bright spots — food, wood and 
furniture — and each has rostered modest growth. 


ahead of the United States, the Netherlands 
and France, but below West Germany, accord- 
ing to the OECD. 

Luxembourg's immediate problem is coping 
Mith a decidely gloomy (Mtlook for world 
trade and steel output — both crucial for the 
nation's economy. Yet presently ndther sector 
show signs of recovering. 

In its receniiy-published annual review 6t 
the Luxembourg economy, the OECD con- 
cluded that in 1981 the nation's GDP will “r^ 
main fiat or even decline, especially in view of 
the expected trend of the steel markets.” 

The GDP growth, which last year averaged 
0.5 percent, will actually fall by that amount 
during 1981, according to government fore- 
casts published by the OECD. This perform- 
ance, paralleling similar recessionary condi- 
tions throughout Europe, follows growth rates 
of 3.6 percent in 1979 and 4.3 percent in 1^8. 

industrial Siowdown 

slowdown in industrial production is 
playing a key role in the overall decline — no- 
tably in steel but production in the mining, 
gas, electricity and cheinic^s sectors also has 
been falling. Meanwhile, farm output has re- 
mained flat overall, and wine production has 
been undergoing what the OECD described as 
“a very steep dKline." There are some brig h t 


spots — lood, wood and furmture — and each 
have registered modest growth. 

Although output in the services sector has 
also been decKmng — notably Luxembourg's 
airline operations, which have been harti-hii by 
fare cornpeution on the North .Atlantic — an 
offsetting effect is coining from Luxembourg's 
financial establishment. Its employees account 
for roughly 5 percent of the nation's work 
force and. as the OECD noted in its review, 
“the influx of financial and banking institu- 
tions into Luxembourg has contributed to the 
growth of the domestic economy." 

But by almost any standaril employment 
pro’blems in Luxembourg are virtually without 
rignificance. By early 1981. unemployment 
bad grown to U50, split rou^y equally be- 
tween women and foreigners — a situation 
hardly explosiv’c for a nation with a total work 
force of 158,000. Tlte OECD dryly noted that 
the jobless level, although it had deteriorated, 
was ‘'still satisfactory." " 

Luxembourg's inflation, one of the lowest in 
the OECD area, is also not causing much 
alarm among govenunem planners in Luxem- 
bourg or at utemationaJ a^cies. such as the 
European Economic Community and the 
OECD. Although prices last year climbed by 
6.3 percent, roughly half the OECD averap, 
the year earlier the rise was only 4.5 peicenL 


“Considering the low inflaiion and unem- 
ployment; the fact that the Luxemhourgeois 
government offers generous social programs 
and benefits to the jobless and that there are 
no strikes in Luxembourg, it i*> clear that its 
problems are not terribly serious, compared to 
Belgjum, for example," a senior government 
analyst in Paris said. 

Creating Jobs 

This is not to say that Luxembourg lacks 
problems. For example, the government is still 
in the process of trying to atirsci new' indusiry 
to the south of the country. The goal is to cre- 
ate 7.500 jobs in new industries to offset the 
reduction of workers in the steel sector, but the 
competition in the form of Jiiraciive inveu- 
ment from France and West Germany is 
“stiff.” in the words of one observer. 

Also. Luxembourg may soon have to face 
what the OECD described as a chronic deficit 
in its national budget. The 1981 budget allows 
for a deficit of 1.4 billion Luxembourg francs. 

. w'hich will be covered by drawing on the budg- 
et reserve and by increa^ borrowing. 

Government projection.^ published bv the 
OECD indicate, howeter. that “in the medium 
term the Luxembourg economy may experi- 
ence a chronic public finance deficit which will 
probably involve new finance procedures.” 

The OECD concluded that the government', 
budget reserve b> 19M — for w hich the gov- 
ernment believes the “critic.il threshold" i> 3 
billion Luxembourg francs — will no longer I.ic 
sufficient to cover (he shortfall. “The new 
pressures are there and Luxembourg'.s chal- 
lenge will be sohing them in the presently dif- 
ficult siruaiion of Europe." u French gcr.'orrt- 
meni budget specialist said. ~ ■ 


, 


‘1? 


•T 


A 


!V 











INTERNATIONAL HER.ALD TRIBUNE, JUNE, 1981 


■Banking and Finance in 


LUXEMBOURG 


Germans, First on Scene, Set 
A Hot Pace for Other Banks 


Stock Market Showing Vigor 


(CoDtnnied from 7S) 
jecti(» of 63 million DM from the 
parent bank so as not to produce a 
negative result, it brought borne 
the fact that it was an outlet for 
business that could not be done ai 
home. It is artiTidal to separate the 
two accounts. The policy decisions 
are made in Frankfurt. 

AlUiou^ Mr. Lit^tenbeig sug- 
gested in January that it might be 
better to sluft the business to Lon- 
don. as the Swiss R-mlfing Corp. 
had done in 1978. this idea has 
been dnqiped. After all, the Lux- 
embourg subsit^ary is no Hy-b^- 
night Jfair and its viability is 
looked at on a long-term buis. 

A drop of 12.4 billion Luxem- 
bourg francs from the previous 
year m the balance sheet total was 
aocompanied at the Cmnmeizbank 
by a change in policy. Holdings in 
securities and eqmiy were cut the 
fonner by 10 per^t and greater 
caution was used in loans to hanirs 
and companies. The emphasis is 
being pl^ed (ri pc^olio manage- 
ment for private customers, a la^ 
number of whom began taking 
vantage of a bullion account What 
counts for a Eurobank, however, is 
the credit volume and, despite the 
strong upswing in 1980, credit 
granted by Uie Commerabank rose 
by a mere 63 percent 

Customer Cre£t 

The shock becomes greater 
when one realizes that about 60 
permt of new customer credit 
buaness in Luxembourg between 
January and October. 1980, was 
due to loans of Gennan subsidiar- 
ies to customers in West Germany. 
More than SO pen^t of the bal- 
ance dieet groi^ in Luxembourg 
was the rnuit of these transac- 
tions. 

Although the Commerzbank 
and others made niistaifwa fa in. 
vesting in loag-term bonds and 
mismatching these with short-tenn 
loans, tile pattern is very uneven. 
The private banks have done well 
in 1^, not only because tbQr 
were more cautious and accepted 
fewer loi^-term bonds but because 
tb^ conmensaied for reduced re- 
snlts with trading in for eig n ex- 
diange and gold. 

' Volker Buighagen. the manag- 
ing director of the Ehesdner Baiik 
in Luxembourg, attributes the 
comparative success of his bank’s 
yea to a greater flexibiUty allowed 
^ his head oOioe, which has. for 
instance, found expression in a 
more devdoped pnvatc dienide 


business. And having 20 percent to 
2S percent of the bank's liabilities 
in non-banking deposits dso 
brings a measure of freedom. Re- 
cently, the loans ^dicaUon de- 
partineni has been irantferred to 
Luxembouig from Ftankfua 

This pdicy has paid off. The 
bank now has the diwbtful honor 
of being the largest angle taxpayer 
in the Grand Duchy. It is nnin^y 
boused in a ^lenihd 18th-cratury 
house close to the Grand Ducal 
Palace. But Mr. Buighagen fears 
that the bank’s prestige may be 
eroded somewhat when the 1981 
report is published, because al- 
though the worst is over, the poor 
business may show up only later. 

RefinanGiiig Resources 

One policy adopted Iw the 
Dresdner may be copied m the 
other banks. "For tbe wealthy in- 
ternational investor, Luxembourg 
could become anotb^ Switzerisnd, 
particularly for someone who does 
not want to put all his eggs in one 
basket." Mr. Burghagen said. 

For a bank, this has the en- 
hanced attraction of enlarging the 
frame of refinancing resources. To 
date, with the exception of the 
Dresdner, non-banking deposits 
account for only between i percent 
and 4 percent of the (iabilities of 
most of the German banks. The 
change would take time and a sub- 
stantial increase in peisoonel. For 
the Landesbanks. this would in- 
deed be difficult without either the 
branch network or tbe right sort of 
cUenteie. 

It is the banks* heightened risk- 
consciousness that has affected the 
Landesbanks more «han anything 
else. WestLB continues to pl^ an 
emphasis on lending, and out of a 
balance sheet total of 139J bnUoa 
Luxembouig francs, lending ac- 
counted for 1 10.6 billion. 

The crisis over Poland's debt has 
blunted the derire to lend to any- 
one outside the members of the 
Oiguiizadon for Ecootxnic Coop- 
eration and DevdramaiL More 
than two-thirds of westLB's total 
loan portfolio went to Western in- 
dustiialined countries. But two <rf 
the directors, Wolfgang and 
Horst Senft, comment^ "We now 
more than often say no than yes to 
those asking for intemational cred- 
it We have little interest in 
dnunnung up new business but 
prefer to cousoUdate our cdsting 
circle of clients." 

The conceutration of lending to 
European countries is Ul^y -to 


continue. Tbe Deutsche Batik is 
rumored to have bunted Its fing^ 
on Poland. Its large net in 
1980 was offset by provisions for 
bad debts, and W«iLB is hea^y 
involved with Brazil, another high- 
risk country, although credits to 
developing countries account for 
less than ^ percent of Wesd^B’s 
Overall credit volume. 

Banldi^Law 

The williugness to lend is 
decreasing under the con- 

tinual spKulatioo over the eventu- 
al form of the revised West 
man hanlfing law. Provisions are 
being made ^ many banks to take 
into account any extra coital that 
would be needed if the present ra- 
tio requirements in West Germany 
are applied to subsidLiries. 

In^rtant as tbe new law will 
be. its inqjact will not be felt for 
three or even five years. In any 
case; all foreign suMdiaries of 
West Geno^ banks wffl be equal- 
ly affected, a reassuring tbou^t 
for the Luxembourg tax authori- 
ties. No bank is likely to want to 
leave on this account alone. 

Generally, the lexers of West 
German banking welcome the r^ 
form of a law that is long out of 
date, ft was conceived at the end 
of the 1950s before any Gtnnan 
hanicft hftA cstabU^ed themselves 
abroad, and the nature of trade 
finance has changed since then; 
banks are now financing the im- 
porter and not the cjqMrter. so the 
nature o( intetnaticom credit risks 
has chanyH At thC tfac 

DM’s importance as an interna- 
tional cunency was not foreseen, 
and now that tbe Bundesbank is 
coDOemed with controlling the 
money supply and the uniPs ex- 
change rate, law needs amend- 
ing. 

Another aim has been partially 
fulfilled — a greater transpare nc y 
has been obtained by a voluntary 
agreement for annual audited re- 
p<yts of offshore banking subsidi- 
aries to be sent to the German su- 
pervisory authorities. 

Mr. Burghagien plays down the 
threat at tbe new rules, wfaiefa have 
yet to be drafted. He ptwts out 
that the West Gennan authorities 
do not intend to ondennine the 
competitiveness of German banks 
but to prevent unreasonable 
excesses. Yet the tot^ lendbg ca- 
pacity appUed to consolidated fig- 
ures wowd be reduced by 70 bil- 
lion to 90 biOion DM. It U Ukdy. 
he suggested, that the new rales 


old pan of the town. The office block that bouses 
it is cieariy youi^ than the stock exchange itself, 
which was foundra in 1927 and opened somewhat 
unfwtunatdy in 1929. Buriness boomed for only 
a few months until the Wall Street crash ended 
any hopes of quick de^opmenL .And then came 
the war. 

Business really took off in tbe eariy 1960s when 
the Euromarket came to life. UniB 1974, it was 
the only stock market where tl» Eurobonds could 
be listed and cornered 99 percent of the market 
Then the London stock exdiange npdat^ its 
rules and has managed to get almost one-third of 
'the market Despite this competition, die Bourse 
continues to play an important part is ensuring 
.Luxembourg’s' role as a financial center. 

It is. however, a curiously Luxemboorgian eati- 
ty. It was founded as a private company — al- 
though it is a monopoly pasted 1^ the state : — 
nnth the intention of likmg the brads a few 
local companies wishing to raise finance. 

But the founders were farsighted — the Bourse 
can easily at^c its structure to suit market needs 

a deorioh of the directors that has only to be 
approved by the finance tmnister. Not only coold 
the holders of shares aid bonds issued ly Luxem- 
boufg companies sell their securities theiA but the 
law that in 1927 oeated the stock exchange made 
it attractive for fordgn invesuns as welL The 
Bourse was granted freedom frrai turnover tax 
and stamp duty, and its legal situation was do^ 
fined by a few vague laws. 

The law of 1929 abolished withholding taxes on 
fixed-interest securities, so withholding companies 
could then be set up to issue bonds for foreign 
companies, which are then iismd on tbe Ltixem- 
bcN^ stock exdtange. Equ^ important, 
su)ck exchange allows quotations to be Ust^ in 
the currency of issue.- la the eariy 1960s, the first 
internatkmal bonds listed were isaied in Europe- 
an units of account, and Luxembourg was the 
only place tins could be done. 


Luxembourg now awes its anractivra^ as an 
international usting center to the low listmg fee^ 
tte unbureaucratic procedures for admission ud 
the lack of withhoimng tax. But an overwltdmzng 
majority of tte bonds listed are fisued In* compa- 
nies regisiered in the Netherlands .^til» (and at 
the same address thereX where it is even cheaper 
to set up holding companies. 

The exchange’s manager, Charies Ewert, 
said that the advantages of listing on the Bourse 
Stan From the low* number of administraiive staff 
members (20) and tbe free "brain trust” that 
it — the commisaon that meets twice a 
month, ensuring that the market is woikmg pro^ 
erly with prices quotations ^ipropnat^ 
fixffd^ that the new bradis are car^ully choked 
and that (Ssputes are settled. The commission 
eo n rist s of 11 members nominatfid from among 
Luxembourg’s jwidmg bankers ^* the board in 
direciois; they are not paid for this wrak. 

Although the Bourse is a private con^any, the 
firiftr>riai coniTol icsts With the government, which 
the commissioner. Tbe Bourse itself, 
however, is a banker’s exchange ~ the bankm 
act as brokers but most of tbe trading is carried 
on the tvwfineit of the Bourse. 

Since 1974, the number of securities listed has 
doubled to 1J50. "We would never have 
able to aD the business alone [that is. if a 

peat deal did not go through London),** 
Ewert said, that Luxembourg must cratin- 

ue to adjust to apH develop new boaness. 

For avamptg. gpld tradhig was cf>ened in March. 
"After three tnnnthc we have even peaked at half 
the volume handled in the London market.” Mr. 
Ewen said. 

The annual leport for I9W shows that, de^te 
an enaticyear, the volnme of home transactions 
increased ^ 25 per ce nt and foragn dealing rose 
by more than 60 percent. New adTTiiwtons 
number^ 171, of whim 1 16 were in US. doOats. 

~ JASPER BECKER 


American Banks 
Reduce Presence 


S ONfE OF THE leading names 
in U.Sw banking ore to be 
found on Luxembourg’s Boulevard 
RoyaL But their contribution to 
twsiness is, by any standard, dis- 
appointiug. . 

The arrival or departure each 
year of one or another cf the bat^ 
reflects the half-beartedness with 
which New Yoric regards their 
presence here. The U.S. banks 
were one d the first gren^ of for- 
eign hanks to arrive in the Grand 
Duchy, and their numbers rose to 
16 in 1973; there are only nine 
now. D^te this drift away firom 
the Grand Duchy, Manufacturers 
Hanow Trust set iq> a biandi al- 
most a vear ago. 

The U.S. banks came because at 
the end of the 1960s jt looked as 
though Luxembourg and not Lon- 
don would become the center of 
the Eurodtrflar maricec TIm banb 
tha t stayed have found niches in' 
the finance maritec in Luxembourg 
that are not always large but neai^ 


will diflereutiate between foreign 
and domestic assets. But, in tbe 
meantime, the pestiaaists are pre- 
tending that tbe ratio of 18 is al- 
ready Seing apptied. 

SiaiBcr Basks 

In the long tom, therefore, the 
impact wiU sordy be on some of 
the gruingr German ha"k< w ho 
have snbsidiaiies in tbe Grand 
chy. With smaller cafstal resources 
and generally declinl^ prc^ital^- 
ty compared to the boom ^ars 
the 1970s, a few ntight prefc to 
leave for other offsbim hatiVing 
centers vrirere taxes are easier. 

A certain amount of pressure is 
bring exerted on the Lwembomg 
authorities to improve the gener^ 
climate. The new secrecy law, the 
afadition of stamp duty on certifi- 
cates of dqxmt, and the opening 
of. the gold market are indications 
t^t the poiat has been taken. Is it 
enough? Mr. ftiighagen ihinl« 


that the Luxembourgeis missfld 
thrir rhancft abottt two or three 
years ago w^ tb^ might have re- 
du«d the fax burden on banks. 

The comp^tira from other 
offshore hanl^g eenmrs is healing 
ra and, de^ite thrir distance from 
west Germwy, they are becoming 
a serious threat To reduce the tax- 
ation on banks would now be po- 
litical suicide, with the steel indus- 
try in poor shape and the second 
polar a tbe Luxembo urg econo- 
my, Radio-Television Luxem- 
braig, imdenaking a mrior invest- 
ment in a new salute. One possi- 
bility being seriouriy examined by 
tbe Dresdner Bank is to arrange 
and manage the loans in Lnxon- 
bouig. but to raster the volume 
in Singapore. 

Taxes in Singapoce are 40-p<sr- 
cem bdow LuxembcNug rates, and 
some Hanks are starting to book 
new buriness in the Far East Of 
course, a major loan cannot easily 


be tran^orted or refinanced in 
Smgapore at the moment It is pos- 
sible, howe\'er, especially for the 
large commercial Hanks that al- 
ready have estabhrited offices 
there: Profitable as this would be 
for Hanks themselves, it would 
be a blew to the finances of the 
Grand Duchy. 

For the moment the West Ger- 
man banks are getting accustomed 
to the idea that fhty wQl be sad- 
dled with low-yielmng portfolios 
for a long time and that the Hwetinft 
in the margwis qq syndicated lend- 
ing is onlikdy to be reversed. At- 
tention is bong cQDcentiaied ra 
winning pri\'ate bnriness a^ay 
fiom the Swiss as fee income ap- 
pears to offer tbe greatest growth 
proiq>ects. There are also strong 
hopes that the West German econ- 
omy trill pull out of its recession as 
the year draws to a dose. 

—JASPER BECKER 


ly always justifiably pitiable. 
Tbe Ch^ Manhattan Bank Liix- 
embourg, t^ American Fletdier 
Nationri w«nk and the Bank of 
Boston have all in turn been forced 
to reconsider their pre^ce but so 
far have derided to stay. 

Gtibank (Luxembrarg) was set 
up in 1972 and, like some of tbe 
(Hbers, nmde the mis^e of offers 
ing too wide a range d services. 
"We quiddy concluded that we 
had to* special^” sat'd Gerard 
Fievet, its directra. "Now eveiy- 
tHing we do is related to tbe Euro- 
bond business. The handling of 
private accounts, et cetera, was 
droi^>ed." With an unchanged 
staff of H Citibank managed to 
make profits of $1.2 millKMi in 
1980, maiaN by acting as a.paying 
agen^, and in 

generri Hang used as a dq>oritoiy 
bank for the Lbndoo and New 
York offices. 

Can wp o nilei i t B a nkin g 

Like most d the U.S. banks; Q- 
tibank carries out no treasury 
oations in Luxeoiboufg. "Wenev- 
er thou^t is was justified. This 
can be done better in Lendon or 
Bnissds.” Mr. Hevet said. "But 
since Luxanbouis is the second- 
largest center forEurobonds after 
London, we have to be here:” 

Mr. Fievet sees in Luxembou^ 
a potentially profitable business in 
correspondent banking and plans 
to step uo contacts with the 111 
other Daiua to drum up more of 
thiK business. This oommiSiriQn-oiri- 


ented business allows local banls 
without an office in -New York to 
use Gtibank’s c^ce fcff doUar 
transactions. 

Correspondent banldog is im- 
portant for the ntiladelphia Na- 
tional Bank, bat the Bank of Bos- 
ton has also manayd to make a 
iivmg out of ptivateoankii^ 

GenoaHy, however; the U.S. 
banks keq> up a presence in Lnx- 
embourg less beca^ of attrac- 
tions conroared to <^kt sites than 
because ca the banks’ global strate- 
gy. 

*The principal reasons for us 
/owning here at thb rather late 
date,” said Rainer Grithardt, the 
fwatinging diiBCtor Manufactur- 
ers Hanover Bank Luxembou^ 
"is >Hat we ^d different priorities 
to fulfill briore considenng Lux- 
embourg. We fiisi tbou^t m it six 
to ei^it years ago, along with other 
internatioiial banks. But we first 


The total rose to 16 in 
1973 — and now only 
nine remain. 


estaUisbed oursdves in impraumt 
commercial as well as financial 
centeri like hdan, Bahrain, Hoi^ 
'Kong Sing^Kne. When this 
neiworic had been cqnqirieted, we 
again save ' Luxembourg serious 
conrideration.” 

Manufaccoters Hanover’s ambi- 
tions 'are for the mmnent conceo- 
erai^ on tte oo rre s pra deat bank- 
ing sector. "We fed that we should 
show sohdarity with those banks 
wfaid teve tirade a go of it here. 
With our ^bhal onentatioo and 
strengjth, we frit it was proper that 
we broaden rar lelatirashxp witii 
those here,” Mr. Gebhardt said. 

The bank has choCT a cautious 
a;^>roach, staring with a st^.of 
10. *7116 offices nave room ro ^ 
commodate as many as 30, howev- 
er. "We want to explcHC asset nran- 
^jcment fnrthec but £l takes time 
to assemble the ^entele, since we 
do .not want to compete with our 
offices ^enhere in Emope. We 
have also taken an active rrie in 
tlra intabank d<^oric market, par- 
ticnlariy in rriaiion to our size, in 
order.to demonstrate tirat we are 
available for bnsiiiess,** - Mr. 
Gdrirardt said. The batik has also 
done some shrat-tenn dqxmt 
Hwiimg aiirf noraial'Eurolendmg. 

—JASFCR BECKER 



BVI - 10 years 
of activities in 
intemational financing 
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1971 - 1981 Ten years in Luxembourg 

BVI, Bayerische Vereinsbank International S.A., 
Luxembourg, is a wholly owned subsidiary 
of Bayerische Vereinsbank AG 
(group assets DM 91 billion). 

Bayerische Vereinsbank intemational Bayerische Vereinsbank 

Soc^ Anonyme (Union Bank of Bavaria) 

1 7, Rue des Bains (until Aug. 20, 1 981 ) London Branch 

38/40 Avenue Monterey (from Aug. 21. 1981) 40, Moorgate, London EC2R6EL 
Bofte Postale 481, Luxembourg Te/ephone (01) 6289066 

Telephone 42 86 11 , Telex 2652 bvi lu Telex 889 1 96 bvl g 

Bayerische Vereinsbank 
Head Office, Intemational Division 

Kardinal-Faulhaber-Strasse 1, D-8000 Munchen 2 
Telephone (089) 2132-1, Telex 529921 bvmd 
SWIFT: BVBE DE MM 

[®1 BAYERISCHE 
ffl VEREINSBANK 

AKTIENGESELLSCHAFT 


Banque Nationale de Pans, France’s 
leading commercial bank, has an 
intemational network extending over 
seventy*seven countries. 


In Luxembourg 


BANQUE NATIONALE DE PARIS 
(Luxembourg) SA 

24 boulevard Royal 
Luxembourg 
Tel : 47641 
Tlx : 3447/2228 


Wherever you do business we are 
there to help and adivse you. 


BANQUE NATIONALE DE PARIS 

Head Office 

Ifi. Boulevard des (talieris 75009. fe(. 244.45,45. Tlx. 280605 
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k Swiss Banks Provide 

iti Liquidity to Others 

O NLY POUR of the 1 1 Luxem- far more osefnllv invested. “Ii is 
bonrg banks of Swiss oriein difliailt tnr a kanir in -. 1 . 1 : 


bonrg banks of Swiss origin 
are independent subsidiaries of 
any importance, but tbey provide 
mudi ^ the liquidJiy for the other 
Luxetabourg banks. The rituadon 
reflects the fact that, de^ite the 
coasidmble influence Swiss banks 
wield in the worid, there are a lim- 
ited number of Swiss banks laige 
enougb to 1ia\« a real presence 
abroad 

The only forrign subudiary of 
the Bonque I^ulaire Swiss (the 
VoDcsbank) is in Luxembourg. It is 
there to rechannel the money 
placed In fiduciary accounts at the 
bank at borne. TTie managinp <jj. 
rector of ibe Banque' Popufaire 
Suisse (Luxembotti^, Hans E^ier, 
says that, although tte. fiduciary 
account business is not encour> 
aged “the iwrease is remarkable, 
totally in line with the overall in- 
crease of nduciary business in 
Svritzeriand** . 

He could hot say exactly how 
much fidudaiy money is passed on 
by the parent bank,’ because any 
inflow of funds could also come 
from ordinary bank d^rosits. Tlie 
total volume of mon^ m Swiss fi- 
duciary accounts increased S4 per- 
cent ' to about ' 130 billion Swiss 
francs in 19^0 after a rise of 44 
percent between 1978 and 1979. 
The Smss central bank, the Na- 
lionalbank, has for some time been 
uneasy about the growth of fiduci- 
ary accounts and would like to 
kriow «4iere the money is going. 

The banks are not ^uired to 
say where the money euds up. ooly 
bow much there is and whether it 
was placed by .people living inside 
or outside Switzerland 

Tax Proposed 

The attadt on the ftduciaxy bua- 
ness has really come from another 
directioiL The Social Democratic 
Parly has tried to bitroduce a 5- 
percent withholding lax on the in- 
terest paid ou ndudary accounts. 
The effect of this, the banks said, 
would be to drive the buriness out- 
side Switzerland 

The Swiss lower house of parlia- 
ment voted last wedc to ^ve de- 
tailed ctxtsideration to the pnq>os- 
al on fiduciary aocounis. which are 
accounts that belong to non-resi- 
dems but are manay rf by a Swiss 
bank. Earlier this year the up^ 
bouse had decided against conad- 
eriog the tax proposal 

Althoi^ the fiduciary buriziess 
is lucrative, the banks thcmsdves 
. wpuld rather, the inaney went Into 
' savings'.aocodms, vdiere it can te 


fv more usefully invested "It is 
difHcuIt for a bau to base its poli- 
cy on money market droosiis, 
which are mudi more voiaiile." 
Mr. Eggersaid. 

Pan of the objection of the So- 
cial Democratic Party stems from 
the mystery that surrounds the H- 
dociary depositors. Because ih^ 
are anonymous, the depositors are 
apt to be pictured as oil sheikhs or 
Mafiachiefs. “It is true that people 
use ndudary accounts so that no 
one on the money market knows 
wtK^ money it is. But the Swiss 
banks at home and abroad check 
out each potential client very care- 
fully before they accept his or her 
money.” Mr. E^er said The mon- 
ey IS placed on Ue nvon^ markets 
by the bank, but it is the client 
who bears the risk. 

Flexibility 

But most Swiss bankers agree 
that the fidudary business has 
groum not because there are more 
Mafia bosses or oil sheikhs around 
^t because the “high-nei-worth 
individual,” as be is called in the 
business, has become more con- 
scious of big interest rate differen- 
tials. If people put thdr mon^ in 
three-month or six-month d^osits, 
they have a choice — in fact they 
must dedde where they want the 
money when the term expires. This 
flexibility means the retums'can be 
greater allbough the risks, particu- 
larly of exchange rate fluctuations, 
are higher. 

The criticism of the Gdudary ac- 
count business has been aggravai- 
ed by a development thatnas af- 
fected the Swiss subsidiaries in 
Luxembourg. On Dec. 31. 1980. 
consdidated accounting was intro- 
duced, so the assets of foreign sub- 
si^aries are add^ to ibe assets d 
the parent bank. The parent banks 
then have to have sufndent equi^ 
to match the solvency ratios in 
Switzeiland While the Luxem- 
bourg ratio is 3 percent, it ranges 
from 4 percent to 20 percent in 
Switzerland, dq>eadu% the na- 
ture of the risk. 

The impact has not been imme- 
diate on the Luxembourg subsidi- 
aries because poliqr changes are in 
the hands the parent hank, and 
as the move had been c]q>ected, the 
chan^ have been gradual ' 

The profits of the Swiss subsidi- 
aries continue to be hi^. The net 
pn^ of the Credit Suisse subsidi- 
ary. the smaller the big three 
banks, was 43.4 million Lux- 
embmirg f^cs last year. 
growth tn the total balance sheet 


TIME OFF 

Cuisine: The Best of Two Worlds 




By Mark j. Kuilansky 

T he people or Luxembourg are fond of 
saying thul they lake the from the 
French and the Germans. In food, ihev say 
this means German quamiiy and French 
quality. 

The dty of Luxembourg as well as the 
country is rich in quality resiaurams. While 
the pastry shops with their elaborate cream 
tones and marzipan show a German influ- 
ence. the restaurants unquestionably owe j 
great debt to France. Not only is the cuisine 
predominantly French in lechniquc but the 
cooks themselves are mostly French. 

The Breton chef and owner of the presti- 
gious Restaurant Saint Michel. Pierrick 
Guillou, even coosplains that it is hard to 
find IomI cooks. “The Luxembourgeois' 
don’t seem to want to work in a kitchen.” he 
conjectured- Nevertheless, eating is one of 
the best pastimes in the Grand Oueby. 

As in Belgium, local products and tastes 
find ibeir way into the great restaurants, and 
the local dishes, considered too heavy and 
crude, generally slay in the homes and cafes. 
For example, the most {famous Luxembourg 
dish is a son of smoked pork and beans 
called judd mat garJebo’nen. Curing pork is a 
local specialty and the smoked ham from the 
Ardennes ranks among the best in the world. 
Another qjccialty is suckling pig in aspic. 

River Produce 

Chefs eagerly use the river produce .<.uch a.s 
trout and crayfish but shy away from iradi- 
liooal dishes like the fri^ platter that is a 
qjedalty of the Moselle Valley. 

Among the chefs who are particularly 
adept at creating a cuisine from the locsil 
products is a native, Jean-Pierre Boden. who 
at 55 has been cooking for Au Gourmet in 
the center of the city (or 33 years. This res- 
taurant is in many respects French, and the 
influence appem^ in such dirites as the spec- 
tacularly prepared foie gras. 

Many of me dishes have roots in the local 
fare such as the iruiiefarcie Grande-Duchesse 
(trout stuffed with minced mushrooms in a 
wine cream sauce). The good dr>'. fruity 
while wines of the Luxembourg Moselle are 
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Bond Clearinghouse 
Tops Expectations 

QLIGHTLY MORE than 10 cause of its neutrality (no bank ca 
years after it was set up in hold more than 0.5 percent o( i' 
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THE HOME OF THE HAM — A faimiog village in the Luxembouig Ardennes. 
J region that produces some of the best smoked bam in the worid. 


the base of many of Mr. Boden's sauces. 
Crayfish are served in a native Riesling sauce 
with shallots and tarragon finished in butter. 

in most Luxembourg restaurants, the 
u-ine list has an ample local selection. 

At Saint Michel, in the old pan of town, 
the menu's emphasis on seafood reflects Mr. 
Guillou 's Breton origins more than his cur- 
rent landlocked location. He calls his cuisine 
nonrelle, then laughs and adds that the de- 
scription is meaningless. A great deal of the 
menu Ls devoted to exploring interesting ap- 
proaches to seafood, such as c^'siers lighiy 
heated in walnut oil or sole with goose liver. 

Pastry Wagon 

The pasirv w^on shimmers with some of 
the magic that is hoped for. Here the local 
cream with its natursil sweetness plays a ma- 
jor role in the assortment or charlottes, 
mousses and bavarois. 

Around a narrow, turning street from Res- 
taurant Saint Michel, in a woMl-beamed izu- 
berge dating to the I6lb century, is Um 
Bock, u restaurant owned by a chef from 


Burgundy. Bernard Paquei. whose restless 
nature bos led him even further from ihe lo- 
cal cuisine. 

Mr. Paquet has cooked all over the world, 
including on board the liner France (now 
called the Norway). Two years ago, he came 
to Luxembourg, where he bec^e fascinated 
with the cooking of the chef at the Soviet 
Emba^ and decided to open a Russian res- 
taurant. 

Such fare as salmon in a mousseline sauce 
with caviar, or marinated stdmoo filets wiib 
fennel serv^ with spicy blinis. or delicate 
croquettes de barbue in a cream sauce are ar- 
guably Russian, even with the Russian folks- 
ingers serenading the diner. 

An extraordinary' dish called secret Ju 
bouc, a warmed goat cbeese on toast wiib a 
cold cream and chive sauce, is of French ori- 
gin. But if the autheaticity is questionable 
the gastronomy is not and the cuisine is per- 
fect with Luxembourg Moselles. It would 
have been interesting to have visited Mr. Pa- 
quet when he worked in ^>pi. where be 
says he made Middle Eastern fo^. 


was only moderate and at the end 
of 1980 reached 52.1 biOion Lux- 
embourg francs, against ^.7 bil- 
lion in 1979. Most of the lending 
by the Swiss banks is interbank 
bttriness because the majority pre- 
fer to leave commercial and politi- 
cal leading to the parent backs. 
Neverthel^ the Swiss banks are 
net lenders to the Luxembourg 
markeL 

Money Market 

The imronance of the fiduciary 
business also means tbat the banks 
have a relatively large part of their 
assets in money mailcei instru- 
ments, and a notable innovation in 
the last year has been the issuing 
of oertificates of deposit Despite 


the involvement of the Credit 
Suisse in CDs. its managing direc- 
tor. Reinhard Schmoelz, thinks 
that the development has been 
slow because of the volatile and 
diffused interest-rate situation. 

The Banque Populaire, for ex- 
ample. has cut back on securities, 
dropping from 10 percent to about 
3 percent of assets. The bank is in 
other ways an anomaly among the 
four Swiss banks. Its balance sheet 
total increased by 50 percent in 
1979 but grew by only 0.3 percent 
in 1980. The Banque Populaire de- 
liberately avoided growih to im- 
prove the structure of ihe balance 
sheet, as Ihe net profit had been 
bad the year before because, heavy 
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BIL is Luxemboui^s longest-established bank, li is also dte 
country s laigest commercial bank and has had rite ri^t to issue 
banknotessince 1856. 

BIL has representative offices in Sin^pore and New York and a 
worldwide network of correspondents. In addition, BIL s 
international connections extend to some 120 courrtries throu^ its 
membership of ABECOR, the largest banking association of its 
kind in the world. 

Asar31 December 1 980, BIL’s balance sheet total had increased 
by 27% over the previous year’s to $4-2 billion. Net profit was over 
$10 million, and capital and reserves stood at$l09 millkm. 

BIL’s range of specialist sen-ices includes 
* International Eurocredit 
Foreign Exchange and Bullion 
Eurobonds • 

Ser\>ice 5 for Hoktrig Companies and Investment Funds 

Portfolio Management 


BlL'Liteniatioa^ 
fnMntheheaitofEuit>pe since 1856 


“The remarkable growth of Luxembourg as 
a banking centre has been matched all the way by 
our own development as an international bank. 
For a variety of economic and geographic 
reasons^ Luxembourg has had an international 
outlook on business and linance for many 
centuries. In recent times, Luxembourg has 
progressed to the point where it is now second 
only to London in terms of banking activity. 

Like Luxembourg itself, Banque 
Internationale a Luxembourg is also international 
by nature. For a hundred and twenty-five years, 
BIL has been dealing with companies, individuals 
and institutions throu^out Europe and the rest 
of the world. Texlay, BIL is able to provide its 
customers with a complete range of banking 
services, each one backed by a wealth of 
experience.” 

Albert Dondelinger 

Chairman of the Executive Board, BIL 
**Note: If you would like to find out more about BIL 
banking in Luxembourg and how we can help, please 
contact my office, or complete the coupon below if you 
prefer” 

The office ofihe Chairman, BIL, 2 boulevard Royal, L2953 
I UJXEMBOURC.Telephone:4791I. Telex: 3409/3429. ■ 

I Please send me your 1 980 Annual Report and further information ” 

abouc I 

1 0 Banking in Luxembourg " 

D BlL's Eurobond services (listing secondary marker paying agent) I 

1 0 BIL’s international EuFOcredirsen’ices * 

DBIL’sFore^ Exchange and Bullion services I 

I Q BIL’s services for the incorporation of Holding Comparries and 

Investment Funds I 

I n BlL'sPortiblioManagememservices _ 

I Company I 

I Address^ — — — ■ — — ■ 


provisions bad been made for the 
securities portfolio. Tire bank in- 
vested its equity in Swiss franc 
hoods, which went down due to 
the increase in capital market 
rates. Profits in 1980 were hi^er. 
therefore, as fewer provirions bad 
to be made. 

The Shiss banks also tend to 
keep to interbank loans out of 
deference to thdr parent banks. 
Few loans are made to domestic 
clients in S^uerland, as this 
would mean “cutting into our own 
flesh.” as one banker put it. The 
Credit Suisse tries to specialize in 
short-term lending to large West 
Gentian corporate clients, but the 
Union de Banques Suisses is per- 
haps more representative, nntb 85 


’As the semen* bank inEimrpe’s 
seccmdfinancialcentre,lm sure you’ll 
find m weU weirth knowir^ 


percent of its loan portfolio in in- 
terbank lending. 

The reputation of the Swiss 
banks for asset mana^ment has 
attracted more private individuals 
to Luxembourg, and the Swiss see 
this as a blossoming business. De- 
posiu have increa^ on average 
by 25 percenL partly because it is 
slightly cheaper in Luxembourg 
than in Zurich or London and be- 
cause of'ibe new law on banking 
secrecy, which eliminates Zurich's 
monopoly on secrecy. 

Mr. Schmoelz also believes that 
the private investor is becoming 
more canny and not only wants his 
money in different banks but also 
In difiereni countries. 

—JASPER BECKER 


CLIGHTLY MORE iban 10 
i3 years after it was set up in 
Luxembouig, CEDEL. the compu- 
terized inlemational clearinghmise 
for Eurobonds, is nourishing — a 
witness both to the extraordinary 
growth of the Eurobmid market 
and to the leading role that Lux- 
embourg has played in the Euro- 
market's development. 

“Even I did not expect, as 
founding — and present — chair- 
man, that it would meet with such 
success,” Edmond Israel said of 
CEDEL. 

Last year. CEDEL (which 
stands for Cratre de Livraison des 
valeurs mobilieres) moved into 
new premises and broke records. 
The turnover figures for 1980 shot 
to S80.2S billion against $54.66 bil- 
lion the year before. The participia- 
locy banks and brokerage houses 
now number more than 1.000 from 
49 countries. Under its new man - 
aging director, Joe Galaszka. it 
cleared 3,500 issues in 1980 and 
held in safekeeping deposits worth 
more than $27 billioa. 

“When CEDEL started its (^>er- 
ations in January, 1971, nobodv 
could have forest that this muf- 
tibanking corporation, active in 
the worldtride Eurobond market, 
would experience the rather ex- 
traordinary growth recorded by 
the figures published 10 years lat- 
er.” Mr. Israel said in the last an- 
nual report CEDEL has manag ed 
because of this growth to reduce 
its fees eight times. 

CEDEL fills a clear need in the 
international banking community 
for a neut^ and fast clearing op- 
eration. Its efficiency has be^ 
boosted by an electronic bridge 
agreement with its rival Euro-dear, 
set up a few years earlier by the 
Morgan Guaranty Trust Discus- 
sions are continuing on streamlin- 
ing the fees charged by eadi sys- 
tem for bridge transactions, but 
the link has already result^ in 
enormous savings in interest loss- 
es. Hie compcDtion between the 
two computers and thdr couqra- 
nies has heated up, however. 

CEDEL has bad to make new 
investments to keep hold d the 
lead it established a few years agp. 
The new premises house a comput- 
er whose capadty has been dou- 
bled, and C^EL has become the 
first clearitighouse for state savings 
and gold transactions. 

D^ite these efforts, a lot of 
customers are turning to Euro- 
dear. 

C^EL had originally been far 
vored by the banking world be- 


cause of its neutrality (no bank can 
hold more than 0.5 percent d its 
shares). As a cooperative, it was. 
free from the suspicions that the 
users of Euro-dear had harbored 
about Morgan Guaranty. It was 
feared tbat the U.S. bank woitid' 
use the information passmg 
through its computer for its own 
advantage. ''iii 

It was then dedded to tnrn 
Euro-clear into a .separate corapib 
ny whose shares were held by 
other banks. Cosmetic though thi's 
move might be. it has its 

purpose. Euro-dear now has dou- 
ble the business bandied by 
CEDEL. Charles Ewen. manager 
of the Luxembourg stock ex- 
change. attribum this to the mar- 
keting skills of the Americans. It is 
also perhaps an indication that, 
despite the experience In intern^ 
tional banking iliat the Luxem- 
bourgers have gained during the' 
last 20 years, they have yet fo 
match the flair arid innueace-oF 
bankers in New York. 

A possible example is Eurex, a 
compuier-assisied trading system 
for ^roboods that offidally went 
into receivership in January. Its 
chairman. Remy Kremer. the' man- 
aging director of the Banque Geir- 
erale du Laxembourg. cites poor 
marketing as one of the reasons for 
Eurex's f^ure. 

The aim of Eurex was to ration- 
alize trading in the vast secondary 
market for trading bonds. Iniema- 
tionaJ bonds are now traded 
across-the-counter on a transconti- 
nental scale, and it was designed to 
help both the dealers and market; 
makers. Similar to the over-the^ 
counter-market systems in the 
United States, it could present the 
best possible price to participaiits 
placing purch^ or s^e orders. •. 

Eurex, created three years agiL\ 
was ahead of its time, Mr. K/emer 
now believes. “The dealers w-efe 
not ready fcK* il A dealer is like a 
prima donna, and prides himself 
on his feel for the markeL The ifir 
troduction of a conpputer inlo 
what is felt to be a busioess carried 
on on the basis of personal 
tionships was psychologically 
unacceptable. The d^ers fdt di^ 
they would become apf^ndages to, 
a computer. This was in fact not 
s®-*’ Vt 

Mr. Kremer believes thaL as tbq 
secondary mailcet for bonds con- 
tinues to grow in importance and 
size, there will be a shift of opuuo'rr 
in favor of computerized dealing 

— JASmt BECKER 


Luxembourg - 
Euzobaxildng center 

The Euromarkets provide flexible means of 
financing to Trade, Industry and State entities. 
From Luxembourg, we offer our clients access 
to the international money and capital markets. 

Our experience in aH sectors of Euro-financing, 
particularly with short- and longer-term loans 
in the major currencies as well as in deposit 
dealing and DM-bond trading, will help you carry 
out your projects. 

Financial highlights after more than ten 
business years of sustained growth. 

• Balance Sheet Total c. US$ 10 billion 

• Loans to and Deposits with Banks 
US$ 4,2 billion 

• Loans and Advances to Customers 
US$ 5,3 billion 

• Capital and Reserves US$ 200 million 


Deutsche Bank 

Compagnie Financiere Luxembourg 

25, Boulevard Royal • Luxembourg 
Telephone: 46 44 11 • Telex: 27 48 


- a wholly-owned subsidiary of Deutsche Bank AG, Frankfurt/Main - 
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Banking aad Fbuatee hi LUXEMBOURG 


European Investment Bank: Big Low-Risk Lender 


'6&T ESS A BANK and more a ComoiU' 
' -L/ nity institution'’ was the way a 
senior official of the European Economic 
Community chose to deso^ the Europe- 
an Invesuiient Bank, which, from new- oT- 
on the Kirchberg Plateau overlodt' 
ing the capital of Lux^bourg, dispenses 
funds for prefects inside and outside the 
EEC. 

It is a bank ae%-erihdess. Ranking sec- 
ond only to the World Bank among supra- 
national leading agencies, the EIB bor- 
rows money on the international ^ital 
markets an^ makes loons for public and 
prn’ate projects. The bank's lending in the 
Community amounted to almost 3 billion 
European units of account (S3.9 billion) 
in 1980. Long-term financing is given to 
projects that follow* general EEC policy 
guiddines in areas su^ as regional devel- 
opment and industrial modemizadon 
within the CommuniQ'. 

The EIB was set up together with the 
other EEC institutions by me 19S8 Treaty 
of Rome. It is a virtually autonomous in- 
stitution. «itb a board of governors com- 
posed of the finance ministers from each 
of the EEC countries. 

The bank carries out a wide range of 
lending activities and has particiuarly 
close links with the European Commis- 
sion's Credits and Investments Dmart- 
oient, which is also in Luxembourg, ihis 
depanmem has mon^ to lend, too. both 
from the Community budget and thmugh 
the so-called New Communi^ Instrument 
(NCI), which was created in 1979 to allow 


the Commissian to borrow up to 1 biflioa 
European units of account on the com- 
mercial monq' markets for lending 
toward infrastructure and encr^'-related 
projects. The Commission itselT decides 
on the eli^biliQr individual sdtemes for- 
NCI financing, but the usually dis- 
iMirses the loans, acting as the Commis- 
sion’s agenL 

EIB IT inaiiHiig 

CaiMtal for the EIB is subscribed by the 
EEC members, with the bulk of the mon- 
ey coming from West Gennany, France, 
Britain and Italy. The total subscribed 
capital stood at 12 billion units ac- 
count in January. But the laiget portion 
of the bank's available Hnancing comes 
from borrowings — principally public and 
private bond issues on national capital 
markets inside and outside the Communi- 
ty and also cm the international ca|»tal 
markeL Snee 1961, the ETB has rms^ 
more than 13 billioa umts of account 
through the issue of Eurobonds and for- 
eign bonds and throu^ syndicate cred- 
its. Borrowings in 19w alone reached al- 
most 2.S billion units of acconnL 

As a lendi^agency t^ose activities are 
aligned to EEC poli^ objective^ the ^nt 
is not kea to phannel Hnaoce into hi^ 
risk areas. "We concentrate on econotm- 
cally sound investment schemes,** said 
Kari Georg Schmidt, one of the EIB’s ad- 
visers in L^embouig. "And in orda to 
obtain the necessary finance, the bank 


needs a good credit standiag oa iuteroa- 
Lional capital ma^ts." 

Two areas ore on the EIB's priority 
list: eoeigy-retated prqjecis, aad sebeo^ 
that conserve or create en^oymeat. An 
EIB spokesman slated that enagy pref- 
ects supported by the EIB in the l^t foor 
years atone should eventnaHy provide ex- 
tra resources or result in Fuel economies 
that tOgPther ^OUld afnmiHT to an aMiial 
reduction in Community oil iimofis of 
about SO milli on tcKis — about 12 percent 
of the EECs current antutAi imports. 

With almost 8.S iwiiHon uneo^Icved in 
the EEC employmeat consetvatioo and 
creatioa is uppennost in the minds of 
those w4io ^ dCcisioas about EIB 
fin3T><v> Mr. Schmidt said that the em- 
ployment factor was a major oitedon in 
finanring dedsioos. He said that roughly 
half the Coaununity’s finaTwswg for in- 
v*estmeat was direct^ toward particular 
prqects because of ibeir likely benefidal 
effects in employment. 

The unemployment problem also 
been one reason that,' in recent years, the 
EIB has duwted more of its attention 
toward small- m^um-aze business- 
es. The labor-inienave nature of much of 
the activity carried out in the small-bua- 
ness sector is an obvious reason for pant- 
ing EIB loans to smaller prefects. 

The sheer size imd Meiitn/x of the E£B 
nuy in the past have frightmed away 
some of its potential cuslomers. and a 
scheme worked out in 1979 is mtended to 
close this gsp. The bank issues what are 


JcDown as giohii loans U> ftnanciaJ institu- 
lions in each EEC countrv. which then ex- 
tend sub-loans for small- and mw linT r . - 
scalc ventures. The FIB still ^prsiscs 
each individual presect before ^ving the 
go-ahead for the secood loan. 

Although the FIB i$ a nonprofit oigsni- 
zation, it operates within the nonn^ cosh 
2Mrcial banVing system and its interest 
rales follow movements on the capital 
m^ ets, where it (Stains most of its 
funds. There are schemes, howeva, that 
allow borrowers to ben^t from interest 
ra te subsidies, granted either ^ Mtipnai 
authorities or paid &om the Communin* 
h uripM FTR loans may be eli^fe 

for mUrest subsidies of 3 percent from the 
^’s own resouires for j:^'ects in coim- 
tius tiiat participate fully in the European 
Mooetazy System. Borrowers in Ireland 

Tialy haw artv sntag ft 

(rf this system. 

The European Investment Bank has 
seen its role m the Communiw grow coo- 
aderably sii^ it was set up ^ years am. 
No other leading agency, apart from the 
Worid Banlf, can match the EIB’s bonow- 
ing and leading levels. Total EIB loans 
last year amoimied to almost bfllion 
units of apaingt sli ghtl y moie 

than 17 billioa for thepoiod of 19S8 to 
1980. But, d^te the hi^-powered 
that the figures tend to^vethebimJc, ElB 
t^idals see the development of its links 
with small business as one of the most im- 
portant trends. 

— OUIG ANDERSON 


Latecomers, but Gaining 


T here WILL BE 113 banks in 
Luxembourg vrixa (be Istitu- 
to di Torino opeas. All that is 
needed is the aitboization from 
die Italian aaUiaitks, which, in 
the best Zfitiiaa bankix^ tradfuc:^ 
can be a lengthy business. Mario 
Giocopini, the assistant director of 
the LuMasboisg Italian Bank, is 
sure (bat more Italian banks are on 
the way. 

His own 'Dank is giving way to a 
gradual ^preciation by the Ital- 
ians Ltu^bourg's possibilities. 
Its name is bei^ rhanpi-rt to the 
Banco di Napoli, has 

boo^t out the otbs tiiree ItaUan 
sharehddos, Istituto' Bancario 
San ^olo di Torino, Banco di Sici- 
lia and Monte del Paschi de Seaa. 
The four had previously shared of- 
fices in T/>ndon, Frankfurt and 
Paris, but each of these has be- 
come a fully owned subsidiaiy of 
one of the four. 

The Italian hank* are relative 
laiBcomen to the Grand Duchy' 
with the first arriving in 1974. 
They now total five (the newest 
iv>nk will that gix): the Lux- 
embourg Itafian Baztic. the Banco 
di Santo Spuito, Banco di Roma, 
Lavoro 6a& International axtd the 
Sodete Europeenne de Baoque, 
owned by the Commezciale 
Italiana. In terms of balance riteet 
pgg, the Italians are in the bottom 
half of the lisL The Sodete Euro- 
de Bannii^ ^ balODCe 

sheet of I3!l» billioa Luxon- 


Tbe hesitancy of the 
Italian banks to come 
toljuxembourgis 
partly explained by 
tbeconservative and 
inflexible nature of 
the Italian banking 
system and the \ 
conirol excesxdsedby 
the central bank in 
Rome, 


bOQig francs in 1980,' and tiie 
bank. Banco di Santo 
Spirita had a tot^ of 1-.92 billioa. 

The heritan^ of the Italian 
banks to conte to Luxembou^ is 
partly a«piained by the conserva- 
tive and inflexible nature of the 
Italian banking s^tem and the 
tight control exerd^ by the.cen- 
trel bank in Rome; Another rea- 
son, according to Mr. Giocopini, is 
that until recently there esurtied no 


double taxation agreement be- 
tween Italy and LoxenibcHiig. ITos 
has been negotiated, and the Ital- 
ian banks be encouzaged to 
come in greain anmbers with t^ 
bles^ of the central bank. 

BueofiPfaqMU 

The Banco di Napoli, one of ihn 
olderi and loiigest JtaBan banks 
with 500 branemts in Italy, believes 
that bdng ca its own in the Grand 
i:^cfay result in U^ber effir 
ciency and higher profits. With a 
staff of about 30. the otHismtuim 
m.inageH to make a pn£t of 600 
million Luxembourg francs :last 
year. But with four baitiEs in 
diarge, dedrions were hard to 
make. 

' Most of the buaness of the Ital- 
ian Luxembouig Bank was with 
Italian corporate clients, exporting 
in the European Economic Com- 
muniQr. 

The hank is cuirently not al- 
lowed to accept deposits from pri- 
vate individuals, at least not- resi- 
denis in Italy. .Although tiie Ital- 
ians are as keen as the French to. 
take their znooey abroad, it is'for- . 
bidden. In any case^ Itriians ^ 
smuggle thirir assets across the bor- 
der to Smtzerland, sirwe h is much 
neater. 

The only private banking that 
the Italians w is for the <nvil ser- 
vants wt^dng at institutions 

in Luxembourg and Brussels. 

^JASPER BECKER 


Running Hard and Maintaining Position in the Offshore Banking Race 


(Coatinned from Pegs 7S) 
of Luxembourg are its central posi- 
tion in Europe, its good communi- 
catioos and infrastructure, the so- 
cial and economic stability, the 
mulUUng^ work force, and the 
faa that ii boures many Eiirq)^ 
Economic Community institu- 
tions, including the Eiuopean In- 
vestment Bank. 

These are undoubtedly import- 
ant assets. But. as a Swedish bank- 
a said, "The banks are all here be- 
cause they find something they 
cannot find at home. But these are 
not always the same things. Lux- 
embourg b DO lax haven; the 
banks pay as much corporate tax 
as they do anywhere else. You 
have to look at the situation in the 
home countries of the banks to see 
^y they are here." 

, 'The foreign banks’ move to Lux- 
embourg took place in waves. The 
U.S. banks were the first when 
they arrived in the 1960s, prompt- 
ed by the Interest Equalization 
Tax. From a peak of 16 in 1973, 


they have dropped to nine. Ltm- 
don eventually proved more at- 
tractive, and these banks are now 
mostly preoccupied with portfolio 
nianagemeot. correspondem bank- 
ing and servicing of Eurobonds. 
Yet it b agoificant that, because 
of the sheer number of banks, Lux- 
embourg has become big enou^ 
for Manufacturers Hano^ to ^ 
nore the disUlurioament of- its 
competittts and set up shop last 
year. 

The West German banks came 
next and with 29 of them, tb^ 
have made Luxembourg the capi-' 
tal the Deutsdie mark bond. 
Luxemboiug rates for DM roll- 
over loans are incteaangly used as 
reference (Luxibor) in Frankfurt 
and dseadiere. About 48 percent 
of the total baitic: liabilities are in 
marks. The last 18 months have 
been hard on some of the lai^ 
West German banks, with ^ 
Cnmtnerytiank and DeutSCfae Bank 
showing no pitrfits in 198Q. In ad- 
dition, there a the threat that the 


new West German hanlfing law b 
leading to a consolidation of bal- 
ance sheets of Foreiga subsidiaries 
that could lead to further profit, 
losses. 

The West Germans axe drawn to 
Luxembouig by the fabtorical and 
ItTigiBglif Hnk< and the ladt (rf 

fninimnm reserve requirements. 
But Ulrich Damm, manam n g di- 
rector of the Comma^baakinter- 
oationaL stresses that th^ merdy 
act as an extendi arm of the par- 
ent company to bode business ar- 
ranged at home. 

Broadening Opentions 

The most recent group to arrive 
b the Nordic banks. Wiui a greater 
degree of indepetutence ib^ the 
Germans, they are also often the 
only fully owned foreiga subsidiar- 
ies of the parent banks. The tight 
monetary pdides of the central 
banks as home and the need to 
finance oil import deficits with Eu- 
roloans mean that they are in Lux- 
embouig with the consent of the 


central banks. Perhaps the most 
dynamic of all the bank^ they are 
broadening their c^wiaiions from 
finandog domestic industtus to 
seddng international clients. Re- 
strictions are being easixl at home 
for some hanks to allow them to 
syndicate forei^ cucrency loans 
there and handle the e^qrort fi- 
nancing of Scandinavian cooqia- 
nies. 

The Swiss banks are limited in 
numbers but are a force as provid- 
ers of liquidity. Tb^, too. have 
been under pressure vnth the intio- 
duction of consolidated halancn 
sheets. But the increase of funds 

chaiinnlnH itimiigh fiHnffiar y aC- 

counts. has "pheoomen^** a 
Swiss hanker said. 

The other banks include a grow- 
ing number of Itatians (five, 
one soon to be set tq>)^ 13 ioam 
venture banks, four Japanese 
banks, and a fairly stable and es- 
tablished tfoup of fielgiiim, 
French and domestic h«nk^ 

The Banking Commission, set 


up in 194S, has followed a poliqr 
of offsetting the risks inhensit in 
tbe elaboreie structure o( the Eu- 
romarket accepting on^ the 
most ht^y rated and wdl-known 
banks. The only are that a 
bank's capital must not fall bdow 
3 percent total borrowing, 
assets equivalent to 30 percent of 
liabilities must be availaDle within 
30 days. Newcomers must also be 
prepared to come with a relativdy 
high amoont <rf starting capi^ 
and to submil balance sheet statis- 
tics and forward exchange posi- 
tk>ns to the bonking ««nnii.cef>nnr 
every month. 

Pufiey Pays Off 

The pr^cy has paid off so far 
there have been no embarrassing 
bankrvptaes in Ltaembourg. T2ie 
real' th^is have come ftmn out- 
side. The steady erosion (tf spreads 
00 internatioum landing nnd the 
need to offset tbe k)SS in value of 
loag-teim bonds led to a dn^ in 
earnings of 5 percent last year, but 


al tme pomt a d0> of 25 percent 
had hem feared. The growth in to- 
tal bank assets has slowed, as has 
the tmiwher of ncw banks. At the 
canw time, Ncw Yoric is planning 
to set up a bee zone, 

whidi may take a tiiare of the En- 
romaikets not only from tbe Baha- 
mas or the NetoBriands Antilles 
but fctxn Luxembourg as 

Membesship in the FPC, which 
Imk A>pfr thntm to Luxem- 

bour^s prestige, may also prove a 
danger. Pr<^;r^ is riow but the 

PBT7 /TrtfmwfgrifH t tO hocmon- 

ize the financial instiOltiODS and 
mariceis within ihc Communis 
and this may destnw some of ‘the ' 
l^al freedoms that have h^ed to 
make Luxonbouig more import- 
ant than Paris or Amsterdam. . 

The benefits tbe himk-t have 
brought to Luxembourg cannot be 
undoestimated. Direcuy or indi- 
recily, the banks non* provide 20 
perceat oi the slate's income. Since 
1945, the banking sector has creat- 
ed more than 7JD00 jobs, but the 


percent^ of Luxemboorgers 
wnldng m banks has declined. 

Mr. Nfuefalen, the secretary of 
state for finance, admiic that thesre 
is no room for complacei^ if 
Luxembourg is to devaop into a 
finance center that transcends the 

limitafirtnie of the FummariffeL 

The banks that are in Luxem- 
bourg still bemoan tbe high taxes, 
the paud^ of donble taxation 
ricing overfacads aud 
the lack of a fordgn exdtange mar- 
keL &me of the larger German 
banks are now coaadsnng book- 
ing some of buaness in Shi- 
gapore, where taxes axe mudi low^ 
er. 

R i ii i wiwiiw^nr flingiMS 

In the cuixesit crisis, the Liucem- 
boiugers are adamant that there is 
no prospect of lower taxes for 
hanirc Efforts aic thus concentrat- 
ed on environmental improve- 
ments that cost little or nothing. 

VoUcer Bmghagcn. the manag- ' 
ing dirBctor of the Compagnie 


LuxembonTgeoise de la I^esdner 
Rank, thinks they could do moTe. 
He p^ts out that there b still no 
law to oblige exernal audiirais to 
examine tbe baitks’ balance sheets 
or to encoorage hi^tly' qualified 
staff to come to Luxemho^ Tax 
inoeniives coulcTbe givea. In addi- 
tion, he said, "The antiiorities in 
Luxembourg should do more to 
sdl Luxembourg abroad. In some 
places I go. they confuse Luxem- 
bourg 'With the name of a dga- 
reiie. 

"After the boom-yeara, Lttxem- 
bouig is now go^.thna^ a peri- 
od of consolidation,'* said fHh^h 
I srael,' director at Lnx^bot^'s 
oldest bank, Banque Internation- 
ale a Luxembourg. 

Bui is a poUqr of cemsdidation 
enough? To rely so heavily (» the 
presence of foreign banks — which 
may deride to leave if l^slation 
or controls at home are changed 
is too risky, unless at tbe same 
time T -ii«<»mhnmg. managftg .fQ. 
vdop a momentum of its own. 


HYPOBANK 
INTERNATIONAL S. A 

. . . Euromarket specialists 
in Luxembourg 



. HYPOBANK INTERNATIONAL S.A. is 
' a wholly-owned subsidiary of Bayerische 
Hypotheken und Wechsel-Bank AC (HYPO- 
BANK AG) in Munich, one of the largest banks of 
West Germany with consolidated assets of more 
than DM 83.8 billion. 

Operating in Luxembourg since 1972, we are 
engaged in all major Euro-currency activities. Our 
capabilities include international financings through 
short and medium term loans, foreign exchange 
dealing, money market transactions, import-export 
financing, securtties trading, investment advisory 
services, and bullion dealing. 

Over the past pine years, we have consist- 
ently strengthened pur market position. 

Total assets in 1980 reached Lfrs. 96.5 billion 
(US 5 5.06 billion) compared with Lfrs. 71.5 billion 
(US$2.5 billion) in 1979. 

Net profit from operations in 1980 was 
Lfrs. 42 million (US $ 1.3 million). 

Capital and reserves including total value ad- 
justments exceed Lfrs. 2.982 billion (US $ 94 million). 
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White Wines 
Of Quality, 
Ldttle Fame 

B orders are- a airiftpi? 

thing, llie Moselle River 
g^.uUOUl' 


^ a'lnsfa vaS^. 

Both baiiks sUq}6d and 
teiTaced vineyards ranning up 
sniaU hills vnth ^d, tidy vSl^ 
es facing one ano th fr aCT ff SS tfe 
liver. Cta both sides, the same 
Rieslisg and Pmoi anpet ai« 
gown. But one a'de is West 
Germany and the. other Luxenh 
bourg — and 'a German 
Moswe and a Luxembourg 
ynat have little in common ex- 
the. varietal nama on the 


Some Lnxemboui^ wine 

ifiaJfCT* . ri«m ' that rh^ har>tf 

gets sli{^tW better sim expo- 
sure than, the German side. Bui 
the real, difference is in the 
tachnim^ and fermentation. 
Tbe Germans stop fermenta- 
tion whOe there is stin a signifi- 
cant gii^tity of tbe grape sugar 
remaining, which nmkes a 
mudi sweeter wine. Luxem- 
bourg wine is afanosi always 
dry, mzien fruity. — little-known' 
and under-appreciated. 

• About hi^ <rf tbe small pro- 
ductka is'sold in Luxembouig 
and most rf tbe rest in 
um. Chefs such as Pieire Wy- 
nants of Comme Ch er Soi m 
Biussds, considexed many 
to be one of the world's great 
chefs, have a taigb opini<m oS 
Luxembouig wines and indhide 
them in thdr cellars. 

Hk yearly production is sold 
out with most of the rest of the 
wofld never tasting it It is hard 
to find a Luxeinboaig bottie 
anywhere in France: “It is very 
difficult to seD wine to tv 
French,'* said Hubert Clasoi 
Bernard-Massaid, an mdqiend- 
ent Mbsdle wineiy. 

WUteWine 

Tbe Luxembourg produc- 
tion, with tbe exc»tion of a 
small quantity ai Knot Non- 
rose, is white. Almost half of 
the gapes go^ are Rivaner, a 
hybnd of Riesling and Sylvaner 
that is favored for its dqidtd- 
able yield and quality. It mal^ 
a pleasant li^t wine When 
young. 

The seccMod bJiggest inxiduo- 
tion is Elbhi^ a dry lij^t wine 
that is prefeiTiHl by the locals. 



Grape harvest in the Grand Z>uchy's Moselle vane districL This year's crop shows proiaise. 

Luxembourg vnne is almost always diy, 
often fruity — and little-known and 
under-appreciated. Tbe yearly production 
is sold out with most of tbe resr of tbe 
world never tasting it 


There is also a fruity but very 
dry Auxerre^ that seems to 
vary greatly from year to year, 
scale very gocxl Pmot Blanc, a 
Riesling cf i m p r es si ve char ag- 
ter, and a «nali quantity of K- 
not Gris and Tnumner. 

There is also a gromg pro- 

dnerinn nt sparMmg gring madg 

in the natural reforaentatica 
process known as the Cham- 
pagne method. Originally. Lux- 
embourg Riesling and Pinot 
were us^ Today there is no 
longer a surplus of still wine, 
partly because of some bad 
years, and mu^ of die spark- 
ling wine is made from French 
and Italian unports. 

The quality and labeling of 
the wine is controlled by the 
Luxembourg .government. 
Wines that meet govemment 
standards and wb<^ labeling 
autbenticity is guaranteed hy 
law have a label on the neck ctf 


the bottle called the nwrgue na- 
tionale. About 40 percent of tbe 
production carries tius labeL 
Such wine is termed vzir de qutd- 
ite. A small percentage of tbe 
vin de quaUte is desi^ated vin 
classe, premer cru or grand pre- 
mier cm (the best). 

Cooperatives 

AltbcMigh the indqiendent- 
rninded Zeners have resisted 
the idea of cooperatives, finan- 
cial pressures vve caused a 
grouping process so that today 
cmly 8 percent of tbe produc- 
tica comes from indepeodem 
vintners, and one cooperative. 
Viosmo^e, controls three- 
quarters of the national pro- 
ductiem. 

Tbe indromdent vintners do 
not hide toeir irritation about 
tbe conglomoate process. The 
cooperatives like to prebend 
that they are tbe only Luxem- 


bourg wine makers,'* Mr. 
Clasensaid. 

But limes are, aod have often 
been, hard for these vinioers in 
some of tire most oortberly 
vin^aids of quality in the 
wcm-IcL Spring temperatures that 
suddenly di^ Mow freezing 
have caused disasters in many 
years. In 1949, the crop was de- 
stroyed. The past three ^rings 
have bad too much rain and 
lacked suil The total produc- 
tion for tbe thrw years was 
about 15 million liters, which 
used to be considered an aver- 
age singe year. Tbe last really 
good year was 1976. 

This year shows promise in 
roiie of some early damage. 
This month, when the flowers 
come out, is the critical time, 
and the strong sun and gentle 
night rains seem ideal. 

Most Luxembourg wines 
should be aged between three 
aod five years. But if you go to 
the Moselle in Novonber. you 
mi^i get a chance to taste a 
lo(^ delicacy called F/er- 
satwiesm. the cloudy, month- 
(^d wine that is available for 
about three weeks. The Moselle 
people drink it while munching 
nuts and. according to one local 
connoisseur, end up with tre-« 
mendous hm^ovox. 

^MARK J. KURLANSKY 


Scandinavian Banks Flourishing 


TN contrast to the big West 
X German banks in the Grand 
Duchy, the &and]na%*ian banks 
have sailed through the last 18 
months with flourishing profits 
and balance sheet*;. 

The 12 Nordic hanks represent- 
ed either as fully independent sub- 
sidiaries or os partners in consortia 
form the second-largest group of 
foreign banks. .All of them rank be- 
low the main West German. and 
Swiss banks in terms of balance 
sheet size, but together they exert a 
considerable influence on the mar- 
ket 

7*hey have disiingui.<;bed them- 
selves by the speed niih which 
they have seiiied douTi and the 
confidence with which thm* expect 
their operations to coniiaue to ex- 
pand. Den Danske Bank Interua- 
tional S.A.. which opened in Aug- 
ust. 1977. is the largest Nordic 
bank and holds 22d pbee among 
the 112 banks in Luxembourg, 
with a balance sheet total of 36.6 
billion Luxembourg francs. The 
average age of the other banks Ls 
also about four year.*L but the 
Norwegian Christiania Bank was 
in Luxembourg in 1970. followed 
by Lbe Den norske Crediibank 
(Luxembourg) SA. in 1974 and 
the Danish. Finnish and Swedish 
banks in that order. 

For most of the Scandinavian 
banks, tbe decision to come to 
Luxembourg was a step in the 
dark. .Although many alreadv had 
bieresis in London banks, most 
Scandinavian ba.'iks are. in com- 
parison to the West German or 
British, too small to interest them- 
selves in setting up more than one 
or two subsidianes abroad. ^ 
cause of inexperience in offshore 
bonking the banks waited for a 
few early settlers to justify theb 
moves. With the airivaJ l^i au- 
tumn of tbe Gotabaoken. the roll 
call of major Scandinavian banks 
i.s complete. 

New Marketing Team 

Those that have been in Luxem- 
bourg a few years, like the Den 
norske Credit6ank (DNO, are al- 
ready dc^g well enough to start 
building new premises or hire ad- 
ditionaf staff. This June, the DNC 
brought in a new marketing team, 
raising the staff to 35. whi^ will 
be housed in a new 2,500-square- 
meter buildmg 

WhOe it is true that the Scandi- 
navian banks came for much the 
same reasons, th^ shwld not be 
mistaken for a uniform block. 

“Our activity has to M seen in 
the light of the Norwegiaii econo- 
my and its development," said Ole 
Aaraodt, the new managing direc- 


tor of Den norske Crediibank. 
“We are becoming more outward- 
looking in Norway, due to the bal- 
ance of paxmenu surplus. Other 
Scandinavian couniri^ like Swe- 
den. hiire become heavy capital 
importers, so their banks may nave 
found growing markets in' their 
homes coumries." 

Wfaji Luxembourg? 

.Aside from the Norwegians, the 
others were encouraged lo gp lo 
Laxemhourg by their central 
banks lo raise financing on the Eu- 
romarket for the substantial bal- 
ance of payments deficits run by 
the Nordic countries after the oil 
price rises. With its newly discov- 
ered oil and gas reserves. Norway 
is in a different position. 

But whv Luxembourg? Tbe cen- 
tral banks policy of imposing tight 
restrictions on local institutions 
wishing to provide international fi- 
nancing to local companies meant 
that the banks going abroad had to 
follow their customers. Tbe Dan- 
ish banks that have gone to the 
Ca>7nan Islands have done well 
there, but the islands are far away. 
For the larger Scandinavian banks 
already estwlished in London, Zu- 
rich and Paris. Luxembourg 
seemed the natural outlet for per- 
haps their first wholly owned $u^ 
sidiary. Aod the easygoing capital 
ratios in the Grand Duchy suited 
the needs of medium-size h anks 
better than those in London. 

The Luxembourg authorities 
emphasize that any bank wishing 
to settle must not tie just a boddng 
office for domestic business, but 
operate on an international level. 

Norw-egian Situation 

The Swedish central bank, tbe 
Riksbaok. extracted a comiratmeai 
from, Swedish banks applying to 
establish themselves abroad to 
keep 70 percent of their business 
Swedish-related. But tbe world 
being what it is, there is in fact no 
conflict of imeresL As Bengt 
Senneby, managing director of tbe 
Skandinivska Eiisldlda Banken 
fLuxembourg) Sj^ said. “Tbe 
promise can M widely interpreted, 
as credit can be g;iven to Swedish 
subsidiaries abroad. Swedish ex- 
porters and importers, and for fi- 
nancing tbe needs of in^orting 
countries. We are following the 
Riksbankjs wishes, but it is not al- 
lowed to control us or look at our 
books." 

To some extent, central M\ks 
can put pressure on feueign subrid- 
iauies through tbe head office, but 
the banks are in Luxembou^ with 
lbe central banks' blessing. Ttus 
has become even warmer recently 


as monetary control has become 
stricter in Hnland. Denmark and 
Sweden, and as hitter liquidity ra- 
tios have been for^ on many. 

The Norw^ans face a different 
siuiatioo. “We are changing active- 
ly from concentrating on funding 
ine Eurocurrency needs of our cus- 
tomers in Norway — which over 
lbe past year can be covered at 
home — to also become an inter- 
na lionoJ financing vehicle of tbe 
DNC group," Mr. Aamodl said. 
“But tbe group, in international 
terms, with total assets of SS.5 bO- 
lion. iai still not (d any major size." 

Fearful of overheating the econ- 
omy. the Norwegian centr^ bank 
decided to encourage the export of 
capita] by permitting, under super- 
vision, assets in foreign curreades 
to be gramed to residents and non- 
residents alike. So far. however, 
most of the revenue from oil has 
been absorbed into domestic 
economy. 

Other Directions 

Den norske Creditbanjc has tak- 
en tbe irtitiative to develop, busi- 
ness in other directions, such as 
foreign currency trading — in 
Scandinavian currencies only — 
and loans to energy-related proj- 
ects. During 1980, loans to cus- 
tomers. Norw^an and otherwise, 
increased by 28.6 percent to reach 
13.83 billion Lu.xembourg fr.acs. 
Of this, 65 peicrat went to compa- 
nies involved in shipping, siup- 
yards and offshore petroleum ex 
ploration. 

The currency market will grow 
in Luxembourg, Mr. Aamodt be- 
lieves. Much of it is traded among 
the Scandinavian banks whose cus- 
tomers arc themselves heavily en- 
gaged in common business and so 
n^ to cover sales and purchases 
in these curreades. It is, in fact, an 
extension of the forwaid markets 
at home used to cover exchange 
risks of exporters and importers 
outside Scandinavia. 

Whatever the differences among 
the business pursued by the Nor- 
dic banks, all made at feast pleas- 
ing profits in 1980 by most stand- 
aim. Den norske Creditbank 
showed a net profit of 1 18 million 
Luxembourg francs. 12.4 percent 
higher than the year before. In its 
sixth fiscal year, total assets grew 
by 60.7 percent to 28.028 billion 
Luxembourg fraitcs. Dece^ 
ber, the bank raised a S^million 
subordinated loan to strengthen its 
capital base so that wity capital 
amounted to 1.885 billion Luxem- 
bourg francs at tbe end of 19{KI. 
Like roost of the NorcUc banks, de- 
posits from Scandinavians abroad 
mcluding companies and private 


citizens, made a welcome additioM. 
10 the banks* funds. 

Tbe louil assets of the Skandi- 
nivska Enskilda Banken (Luxem- 
boure) inneased by 28 percent to 
23.1*^ billion Luxembouig francs, 
a slower rate than the 46-perctnt 
rise trf the 1978-1979 year. Gros:> 

E rofii was up by 3 peicenL again a 
tile disap^iniing compared to 
what had bwn hoped for at the be-, 
ginning of the year. 

Mr. Senneby died the low mar- 
^ns on syndicated loans as a rea- 
son. “The number of syndicated 
credits to developing countries 
dropped, the supply of money in- 

crea^. but the b^ks had become 
more cautious. So everyone was 
thre^ng credits at OECD [Org^- 
ization ror Economic Cooperation 
and Development] countries pro- 
ducing margins that were very low. 
Banks preferred to ^ve credits to 
Finland or a Swedish company 
than to BraziL" Nonetheless, Mr. 
Senneby's bank managed to in- 
crease its aedit portfolio bv 52 
percent during 1980. 

The Svenska Handelsbanken 
SA. (Luxembourg), another Swed- 
ish bank, also registered a slow- 
down in the rate of expansion. To- 
tal assets increased by 22 percent 
to 20.498 billion Luxembourg 
francs, wtule the increase the y^r 
before was 66 percent. Meanwhile, 
in Sweden, the parent bank had a 
poor year, with a drop of 13 per- 
cent in profits. A similar report 
could be made about the other 
Nordic'banks in the Grand Duchy. 

The Swedish state-owned com- 
mercial bank, Privaib^en. came 
out of a recent survey 10 places 
ahead of the next Noi^c bank as 
lead manager in syndicated Euro- 
loans. The trend is for the Nordic 
banks to move from bulk lending 
to domestic clients, to competing 
for other international diems. This 
tendency is likely to lx strength- 
ened if foreign or domestic bt^.s 
are allowed to handle more of (he 
home-based custom. 

Mr. Senneby believes that 1981 
will also prove a year of slower 
growth for the Nordic banks, but 
there are few indications that the 
banks are going to consider deal- 
ing in bonds or other securities. 
“Tne profits come from the credit 
portfolio and foreign exchange 
transactions." he said. As for com-' 
petition among the Nordic banks, 
lead iiianagers will always call 
their frientU in the other Nordic 
banks u> see if they want to join' 
before trying anyone dse. "Here, 
we are more Uke colleagues than 
coropetitots," Mr. Senneby said. 

—JASPER BECKER 






Austrian (jonderbank 

The best way to do business with Austria 

AH overthe workL 


s ^ ,-e 






I n your international banking 
activities you need a partner 
with the necessary know how 
aod the right international con- 
tacts. 

Austrian Undeibank both. 
It is a member of the Abecor 
Group, has an interest in many 
intemationsti banking concerns 
as for example the Banque Con- 
tinentale du Luxembourg, and 
maintains offices in Amman/ 
BeiniL, London, New York and 
Luxembourg. 

Naturally. Austrian L^der- 
bank also has foreign trade 
experts who understand your 
problems. 

They can help you establish 
business contacts, execute com- 
mercia] transactions and mrtite 
sound, profitable investments. 

Austrian Landerbank is the 
first Austrian bank with its own 
infonnaticHi office in Luxem- 
bourg (.5, Bd Royal, Luxem- 
bourg). liiis office provides a 
link with many other banks in- 



volved in the EuromarkeL It is 
open to everyone who requires 
information on Austria - espe- 
cially the Austrian economy. 


Austrian Landerbank. 

Your best (»rtner for business 
with Austria. 

Austrian Landerbank. is tbe ABECOR bank in Austria. ISm 







AUSTRIAN UQiNDERBANK 


V*ienaa ■ Amman/Beirui * London * Luxembourg ■ New York. 


o 


Your international 
bankers in Luxembourg 


at 31 March 1981 

still unaudited 



Total assets 
Liabilities 

LuxFrs 

LuxFrs 

358,829 m (U.S. $9,973 m) 
345,036 tn (U.S. $9,590 m) 

Copitol and 
equivalent funds 

LuxFrs 

13,793 m (U.S. $ 383 m) 


We cover- 

all types of wholesale banking business in 
international financial markets. 

We accept - 

fixed term, sight and call deposits in all 
Eurocurrencies. 

We manage - 

international medium and short-term loan 
syndication. 

We engage - 

in the primary and secondary Eurobond market. 

We deal - 

in spot and forward foreign exchange and 
precious metals. 

We assist - 

corporations and individuals in the fornKition 
and management of holding companies in 
Luxembourg. 


Call on us at- 

26 rue du Marche-aux-Herbes 
PO Box 355, LUXEMBOURG 
Telephone: 47601 
Telex: 2558 Orint 
Telephone: 4281 6 i 
Telex: 2302 Drifx I dealing room 

Cables: BANKCOAAPANIE LUXEMBOURG 


all departments 


or - Fdrberstrasse 6 (SeehoQ 

Postfoch 64, CH-8034 ZURICH 
Telephone: 25-19100 
Telex: 57104 Drint 
Cables: BANKCOMPANIE ZURICH 


AfFiliation: 

Dresdner Forfaitierungs Aktiengesellschoft 
PO Box 630, CH-8034 ZURICH 
Telephone: 6941 41 
Telex: 53726 Drefa 


Compagnie Luxembourgeoise de la Dresdner Bank AG 


- Dresdner Bank International - 
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■Banking and Finance in LUXEMBOURG: 


Government Priority : Diversity and Improvement in Financial 



T he GOV^NMENT is mak- 
ing it a priority to diversify 
and improve Luxembourg’s fman- 
cial actirilies. ‘’We no longer ex- 
pect to expand at the rate we have 
done in the past, so we are now 
concentrating on consolidating our 
gains.” said Ernest Muehlen, the 
secretary of state for finance. 

Pierre Werner, who has been 
premier since July, 1979, and who 
IS a former premier, made clear at 
the be^nnii^ what his govem- 
ment's Intentions were, and the in- 
frasiructure laws and institutions 
arc bnng os'erhauled to match the 
demands being placed on them. 

”]t is really a case of trying to 
remos'e the disadvanta^ v^cb 
Luxembourg has and other fman- 
cial centers do not have. We are 


not going to create special lax ad- 
vantages for the banks — we can- 
not afford it,** Mr. Mudilen said. 
Priority has been oven to 'the ne- 
gotiations of donbie taxation treat- 
ies. This is, as Mr. Mu^en ad- 
mits. a laborious chore and a diffi- 
cult one for a small country like 
Luxembourg because many coun- 
tries — in South America, for ex- 
ample — have little incentive to 
ne^iiate these treaties with Lux- 
embourg. 

WmttnrtOe /.sset 

They are nevertheless a 
worthwhile asset. Reinbard 
Schmo^ the man^ng director 
of Credit Suisse (flu^boiug), 
said: ”A lot of $(wth American 
business goes to London which we 


could easily have done here if there 
were enough double taxation treat- 
ies." 

On the whole, the baxikers ap- 
pear satiated that the authmities 
are moving as quickly as they can 
on these agreem^ts. A treaty was 
signed with BranI tl^ year, adding 
to those with Denmark, Fmland, 
Italy, Sweden, Norway and 
Morocco. N^tiations are under 
way with Spain. South Korea, 
Greece, Switzerland and Canada. 

Another problem is the reform 
of the hanifing Jaws. Hie legal 
framework is based oa the French 
Napoleonic Code, wh3e the taxa- 
tion system is of Oennan-Austnan 
origin. There are historical reasons 
for this hybrid, but it tends to 
mean getting t^ worse of both 


CLT 


COMPAGNIE LUXEMBOURGEOISE DE TELEDIFFUSION 

CLT, founded fifty years ago, has become the great european commer- 
cial audiox'isual group. 

The group has established studios in Luxembomg, Paris, London, 
Brussels, Bonn/Dusseldorf. 

Radio Tele Laxembouig broadcasts in French, German, English, in 
Europe tune in to U.S. 

RTL 

The ears and eyes of Europe 

Our TV services have laige audiences in Northern and Eastern France, 
plus top viewings in Belgium and Luxembomg. Our proposed satellite 
activities will make possible the establishment of a ti^y European 
television program strstem. 

To implement this activity, RTL has expanded its production facilities 
and is taking part in creative units inside and outside of Europe. 

Please address inquiries to: 
eXT/RTL, 

Villa Louvigny, Luxembourg, Grand Duchy, 

For the sale of air-time: ^'information et pubUcite'^ in France, 
Germany, Bel^um^ Luxembourg and RL-London are at your service. 


worlds. According to Charles 
Ewert, the nuuiager of the stock 
evhange, the Gennan laws have 
sill to be translated into proper 
French. 

There are a uomber 6( legal te- 
fonns taking dace this year. The 
EEC Banking Directive of Decem- 
ber, 1977, is being implementoi, 
bringing the Grand Duch/s laws 
in Une with those of the rest of the 
European Economic Community 
on such things as banking secrecy, 
the right of establishment, control 

group balance sheets and credit 
risks, the calculation of the ra- 
tio between a bank’s own resources 
and its assets. 

Bai^uig Seaecy* 

Much importance is attributed 
to the l^al deriniliott of banking 
secrecy, whidi had been observed 
but mthoui sanctions for vit^- 
tions. The new law will give bank- 
ers the same obligations as doctors 
or lawyers. For the private inves- 
tor. it gives Luxeofibonig some ci 
the api^ of Switzerland. 

A second piece of legislation 
that should be adopted by the end 
of the year conoems investment 
funds, wUch at present exist in a 
judici^ vacuum. The 80 funds will 
be put under the supervision of the 
banking comniisaoner and given 
the same taz status as bolding 

rofnpanies. 

As far as diversifwaUon is con- 
ceraed, the authorities have taken 
measures that have met with ibe 
full amroval ^ the banks. Ihe v^- 
ue-added tax on gold trans^ons 
was abolished in 1979 after the 
West GetmaD and Smss, at die 
hdght of the gold fever, applied 
the VAT to legal tender. Prmous- 
ly, coins were free of this tax Only 
^d used for industrial purposes a 
now taxed in Luxembourg. 

A law is also being dxmted pa- 
ntitting investors to submit certifi- 
cates « gold to banks anonymous- 
ly to faolitaie transactions. Ar- 
rangements have also been made 
to store the gold physic^y in Lux- 
embourg. 

Stamp Duty 

Another move to help the ><antr8 
devdop their portfr^ manage- 
ment services was tiie removal of 
stamp duty on certificates of depo- 
sits, although this has yet to reaDy 
takeoff. 

The banks themselves are trying 
to pr^ for tax cuts. *^e have no 
intention of becoming a tax ha- 
ven," said Jean-Nicolas Schaus, 
the No. 2 man in the Banking 
f/immiMimi after Coinzoissioiier 
Pierre Jaans. But in response to 
criiidsm about the lack m double 
taxation treaties, the government 
in 1978 decided to give tax relief 
first of 1.5 percent and then last 
August of IS peromt of corporate 
income tax on foreigD revenne. 

Since February of last year, a 
^oup of lawyers, bankers and offi- 
cials has been meeting to clear up 
other legal problenis or inadequa- 




DCZ INTERNATIONAL 

dosefinks 

witti world financial 
centers. 


DGZ International in Luxembourg 
is a recognized team of skilled 
and flexible Euromarket special- 
ists. The Bank is a wholly-owned 
subsidiary of one of Germany's 
leading wholesale banks, the 
Frankfurt-based Deutsche Giro- 
zentrale - Deutsche Komrnunal- 
bank - (DGZ), the member insti- 
tute onthef^eral level of the Ger- 
man savings banks organization. 

The Bank has a traditionaliy strong 
position in the interbank money 
market - above all in money trad- 
ing and interest arbitrage. Expert 
foreign exchange dealings in con- 


nection with broad financial oper- 
ations complement DOT’S import- 
ant role in the money marl^eL In 
the credit sector, DGZ Inter- 
national is active primarily in ser- 
vidng quality borrowers. 

The Bank has successfully broad- 
ened the scope of its lending ac- 
tivities by adding new clients from 
the industrial sector to its tra- 
ditional clientele of internationally 
active credit institutions and 
government bodies. 

For more information about DGl 
International and its services just 
get in touch. 



Deutsche Girozentrale International S.A 

16, Boulevard Royal, RC. Luxembourg B 9462, Luxembourg-Ville 
Telephone: 42471, Telex: 2257 and 2607 






cies. Tliere also have discussions in 
promotiflg education and training 
for banking careers, and there are 
hopes that a structizred and spe- 
cialized course wtU become avail- 
able at the School of Business and 
Admi^tration. 

Tax Income 

The government also promised 
to improve the par^)aDkmg sector 
enwfft nment to attract insurance 
companies, stockbn^m and the 
like. So far, there are 14 credit in- 
stitutions, ftve stockbrokers, five 
leasmc and factnring emnpani^ 
and sue firms invohra in ponfolio 
znanagemenL Mr. Muehlen is opti- 
mistic about attracting tntenta- 
tional investment and re-invesi- 
meni firms, and pdnts to the de^ 
sioo by the West of England Sh^ 
owmers and Mutual Protection and 
Indemnity Assodanoo to come to 
Lnxembowg. 

The drive to broaden Luxan- 
bourg’s base as a finance centfs* 


can be paithi' expiai&ed by the fact 
that the st^’s corporate tax in- 
come dintimshed in 1980 and was 
statirminv in 1979. As mudi as 80 
percent ^ Luxembou^’s corpo- 
rate taxes cmne from the banks. 

Mr. Mo^en attribotes ihe dit^ 
in income partly to the lack of 
profits by twx>' of the biggest 
hanW, the f ftmtnet yhank and 
Deoisdie Bank. But the Deutsete 
mark’s value has dedined consid: 
er^y against the dttilar, and as 
much as 48 percent of the assets ^ 
the Luxembouig banks are bdd in 
marks. Hie U.S. ddSar has, in fact, 
in Luxembourg banks 
from 45 percent to 37 percent of 
total assets. The m^'or West Ger- 
man banks have bMn partiailaiy 
hit by unprofitable roll-over lot^ 

In contrast, Mz. Muehlen point- 
ed CRit, the smaDer West German 
banks have had improved pn^ts, 
iin/t the Scandinavian and domes- 
tic banks have done wdL Spreads 
on loans have been pared to 


bone, but he stressed that this was 
not a OTOblem unique to Luxem- 
bourg-Tbe consolidation of bank- 
ing sheets that the West G erm a n 
government idans is ato not fdt to 
be a source of m^or concern. 
Some West German have d- 
Teady started publishing oonsolt- 
accounts, and it mi^t prove 
a pitd>lem cmly for the smaDer 
bankc \rith weaker cuital reserves. 

Tbe generally deemiing interest 
in Luxembourg shown by the U.S. 
KanW is atmwted to a rnisuoder- 
standing on th^ part. ‘'When the 
U.S. banks caiaa, tbty tboagbi 
they could find the bu^ess here 
and were disappointed when they 
realized that to brmg it 

mth them," Mr. Schans sakL In- 
deed, pan of tbe reason why tbe 
West Germans or Scandinavians 
are on the whole dang well is tZiat 
they provide a service for their cor- 
porate dsents at home. “Credit for ■ 
non-banking clients is .a fldd 
vdiich is more devdoped in Lux- 


embourg than anywhere dse," Mr. 
Muehlen said. The U.S. banks de- 
cided London was cheaper and 
thdr ocvporaie dients rould more 
easily be served from there. 

^In the next 10 years, we hc^ 
to provide the l^^datimi and m- 
frastnicture to encour^ the 
banks to ^veridfy, to bulla up the 
role of investment funds and other 
parabanking activities,” Mr. 
Mudilen said' 

The. view from the Banking 
Commission is slight <fifreTent: 
“As long as there are international 
deficits to be financed, the Euro- 
fpa r fcei s are certain, to exist for 
years and years. And future of 
Luxembot^ depends in part on 
the ' future of the Eniomaricets. 
Iheie is no question [of the mar- 
kets <t»«p pea™g] blit there win be 
fluctuati<»5 in profitaNIiv as we 
have seen last year," Schaus 
said. 

—JASPER BECKER 


GEOGRAPHIC ORIGIN OF BANKS IN LUXEMBOURG 
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Our Eurobanking Services 


Syndicated Euroloans 
Money Market 
Foreign Exchange 


We are the wholly-owned subsidiary 
in Luxembourg of Badische Kommunale 
Landesbank, a leading German bank 
headquartered in Mannheim. 

Serving multimarket corporations, 
governments, and other financial institutions, 
we operate in all major areas of Eurofinance. 

In line with market conditions and client 
requirements, we participate in syndicated 
Euroloans, often acting as lead manager, 
manager, or co-manager. We grant short 


arid medium-term Euroloans in D-Marks 
and US dollars, and afrangeproject-related 
export and import financing. ' 

Moreovei; we are active in the monoy rharkels 
both on an interbank and institutional 
basis, and we provide foreign exchange 
cover for our clients in international trade. 

Please contact: Albert Feilen, 

Managing Director, .Syndicated EurolOans 
and Wolfgang Altrogge, Director, 

Money market and foreign exchange. ' 


BADISCHE 

KOMMUNALE LANDESBANK 

inthwiionalslA 

RO.Box626,L-2016Luxembourg-VilleJelephohe4^-99rl ■ ' - V ' . '- . ■ 

Telephone 475315 {Dealers)Jelex 1791, 1792 Pealers). 1793 (Ciklrts) : . ^ 
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TIME OFF 


Clockwise, from 
right: A young 
.hiker stops at a site 
overlooking Ecbter- 
nacb; the Echter^ 
nach Basilica: the 
Sure winds tbmiiffh 
Escb in the Luxem- 
bourg Ardennes, 
and vineyards form 
backdrop for Mach- 
tum on the Moselle. 




Monetary Role Is Expanding 


I T MAY BE merely symbolic but 
the reDegoiiatioh of the Bel- 
gian>Uueinteurgian economic un- 
ion (UEBL) has ^ven the junior 
partner the right to alter the parity 
of the Luxembourg franc with the 
Bel^an franc and to take part in 
the decisions of the Belgian central 
bank. 

The change will be embodied in 
the creation of a fioancial E>ody in 
Luxembourg with many of the 
characteristics of a central b anit. 
Called the Insiitm Monetaire Lux- 
eoi bourgeois, it nill gather under 
one roof functions presently car- 
ried out by the Finance Ministry, 
the Banking Control Commission, 
the siaiisucal office and the Caisse 
d'Epargne. 

What is perhaps a stronger indi- 
cation of the weight that Luxem- 
bourg has in international finance 


the Luxembourg franc would be- 
come a football for .speculators. 

The government hopes to pass 
the legislation setting up the Insti- 
lut next year. A BarJdng Commis- 
sion official, Paul Zimmer, said. 
**It will not dramaiic^ly change 
our position. The Insiiiut wll 
duelly supervise the domestic situ- 
adon and act as an intermediaiy 
between the Luxembourg banks 
and the Bd^ura central bank." 

There are fears, however, that it 
might lead to a real cenir^ bonk 
that would want to conirol the Eu- 
robanks' solvency ratim and con- 
trol the money supply, thereby en- 
danuring Luxembourg’s status as 
an r^fshore banking center. 

In the irtunediate future, the ef- 


fect is that Luxembourg can ksuc 
larger banknotes i>f .^UO' I.OtiU and 
5.000 francs. These and the exist- 
ing banknotes arc onlv valid in 
Laxembou^ while the Belgian 
franc i.s valid etcryxvhere. Only 4.5 
percent of the 640 milli. ,n francs in 
eireulation in the Grand Duchy 

are Luxembourgiao. 

The Banque Iniemaiionule a 

Luxembourg i.xsues its own notes, 
as does the state savings bank un- 
der the direcdon of the Belgian na- 
tional bank. The BlL's prixilegc 
goes back to IS56. when it was 
founded eoncurremi) with the sav- 
ings baitk. The right to issue notes 
is shared in Europe onl\ with the 
Bank of Seodand. 

— JASPER BECKER 


A new institution will 
centralize a number 
of monetary func- 
tions and pertnit the 
nation to play an ac- 
tive part in the EMS 
and the IMF. 


Seeing Sights Is No Problem : They're All Nearby 


T he grand DucIw of Lux- 
embourg, with Its 1,000- 
square-mBe area, is like <»e of 
those small that may not 

have an extensive a^ectioo of 
anything but have quite a few nice 
pamtings, and yon leave 
that you saw the nliole thmg with- 
out biang exhausted. 

By car, bus, train or a combina- 
tion, the country can be seen m a 
leisiirdy wedcoid. On foot, d 
course, it would m ke longer but 
the country does to be the 
densest in the wmld in walking 
paths and hnring trails. 

Heading east from the dw of 
Luxemboi^ the Mosdle Rrvec, 
which is the Geanan boder, is less 
; than an hour away. This is the 
wme country with vm^ards cover- 
ing both banks. The wineries axe 
ofum opm to the public. They are 
.located in tiny medieval 
that periodically faoid wine 


tivals and ta«riitgg irri t i aiad vrith 
oom-pah-pah bands and 

The toam of Ehnen h** a wine 
museum in a restored vrinery 
where antique toob are displayed, 
demoosiraiioas presented and 
samples offered. 

ReliiahToiin 

Follow the Moselle to the Sore 
and. continue along the Geanan 
border to the town of EchleniadL 
Altboog^ with the of 

the 15&-centuiy town mill, the 
town was destn^ed at C3mslma»- 
time^ 1944„ it was reb^t after the 
war wi± meticulous detail Aunts 
wae devdeped to nmu-h local pas- 
td sand oNars that centuries ago 
had indicated the trade of the oo- 
aqiant& 

Under the Basilica, vaults and 
passages dating to the seventh cen- 
tury were discovered. When exca- 
vators started clearing K-rstjon 


By car, bus, train, ora combination, the 
country can be seen in a leisurely weekend. 
And it claims to be the world's densest in 
walking paths and hiking trails. 


tins and other debris from Paiion's 
army out d a hole in the floor d 
the CluiTch of St Peter and Paid, 
they found a well Before they 
reached the level of the Sure River, 
they wen pulling out Roman ves- 
sels. 

Near Editemach there is good 
Miring in a rocky woodland called 
the MuDertaL which has been pre- 
served by the Luxembourg goven- 
meni with the Gennans as a Mid- 
life park. The remains of a 12th- 
cexinuy castle can be seen at Beau- 
fort 

Follow along the Sure to the 


Our and up the Our (or keep going 
up ihe Sure) to re^ the drematic 
gorg^ and cliffs of the Desling, as 
the Luxembo u rg part of the Ard- 
ermes forest is called. In Vlanden, 
the goveniment is restming a me- 
dio^ castle. 

H — n*« w g Rnus 

This is an area for wandering. 
The mins <rf castles appear haum- 
in^y on hi^ cliffs over river tribo- 
taries. The f<xest is rich in game. 
The rivers have tront and pike. For 
the Qy risherman, insects are 
hatching at this time of year and 


the trout can be seen ristng and 
circling in pools like gftlrin<h in a 
garden pond. 

Some hotels in the area own riv- 
er rights but the Luxembourg fish- 
ing regulations are complicate 
and advance information from the 
Administration of Water and For- 
ests (P.O. Box 41) Luxembourg) is 
helpful 

The most surprisiDg thing about 
Grand Duchy is that each of 
these things is a matter of nwnuteiB 
from the next, and even if you md 
tqi camping or fi«hing in the wilds 
of the Ardennes, on Sunday night 
you are less than an hour from the 
diy. 

— MARK J. KURLANSKY 


is that the Institut will be able to 
take part in of the Euro- 

pean Monetary System and the lo- 
lemalionaJ Monetary' Fund in- 
stead of being there with observer 
status. 

The UEBL has now been rene- 
gotiated for the second time. But it 
has been such a success t^i it is 
not too fandfu) to say that it has 
served as a model for European in- 
tegration. Until the extensioo in 
March, Luxembourg had no direct 
say in the decisions of the Bel^an 
national bank even though the Bel- 
gian franc’s fluctuations Greeted 
the Luxembourgian cuircDcy and 
Belgium's economy is in a far 
worse stale than Luxembourg's. 

Now, in theory, the Luxem- 
bourg franc could be independent 
in the European Monetary System, 
or could attach itself to the 
Deutsche mark. But Ernest 
Muehlen.-the secretary of stale for 
finance, dismisses this possibility 
and points out that independence 
is merely theoreticaL The Belman 
franc is not going to devalue, he 
said, ‘‘and for us to ^ it alone 
would be disastrous.” The Institut 
has no powers of intervention, so 


MEERNG POINT 
LUXEMBOURG 

.V^theG»and~£>uchy of UixerrXxxjrg. Come for a weekend 
fpr a longer Ry to Luxembourg witn Luxair, ttie 
ria6br^ For Luxair connects Luxembourg with the 
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This anoouncemenc appears as a matter of recoixl only. 



QUIMICA DE PORTUGAL 



us $ 50,000,000 

Medium-Term Loan 


Managed by 

Banco Totta & Azores Kredietbank International Group 
Cr^t Commercial de France The Long-Term Credit Bank of Japan, Limited 

National Westminster Bank Group 

Co-managed by 

Banco de Bilbao, S. A. Banco Espirito Santo e Comercial de Lisboa {London Branch) 

The Hokkaido T^ushoku Bank, Limited Manufacturers Hanover Banque Nordique 


Funds provided by 

Baoco Ibtta & AcoreSj London Branch Cr^it Commercial de France International Westminster Bank Limited 
Kredietbank S. A. Lnxendx>nrgeoise The Lon^Term Credit Bank of Japan, Limited 
p ^nm de Bilbao, S.A. Banco Espirito Santo e C4)inerdal de Lisboa Hx>ndon Branch) 

The Hoidiaido I^ashoku BanJk, Limited B^ufacturers Hanover Banque Nordique 
Banque Francaisedu Commerce Exterieur Bank of New South Mkles 
Credit dn Nord Instituto Emissor de Macau International Commerdal Bank Limited 
^nque Veuve Morin-Pons Christiania Bank Loxemboui^ SA. 


Genossenschaftliche Zencr&lbank AG, Vienna Union Bank of Norway Ltd. 


Agent 

Kredietbank S-A. Luxembourgeoise 


aN^ 



Mareh 31. 1981 


This announcement appears as a miner of record only. 



GABINETE DA AREA DE SINES 

Agency of the Republic of Portugal 

US$75,000,000 
Loan Facility 


Managed by 

Kredietbank International Group 
Banca del Gottardo The Bank of Tokyo, Ltd. 

Christiania Bank og Kreditkasse Credit Agricole 
Landesbank Stuttgart International 

Co-managed by 

Banco Espirito Santo e Comercial de Lisboa (London Branch) 

Banco Portugu^ do AtUntico, SuccursaJe France 
Banco Totta & Azores Banque Continentale du Luxembourg S.A. 

Banque de la Societe Financiere Europeenne - SFE Group Orion Bank Limited 
Standard Chartered Bank Limited The Taiyo Kobe Bank (Luxembourg) S.A. 

Funds provided by 

Associated Japanese Bank (International) Limited Australia-Japan Incernan'onul Finance Limited 
Banca del Gottardo Banco Espirito Santo e Comercial de Lisboa (London Branch) 

Banco Nacional Ultramarino Banco Portugutt do Atlantico, Succursale France Banco Totta & Azores - London 
Banco de Vizcaya Bank Mees& Hope NV The Bank of Tokyo, Ltd. Banque Continentale du Luxembourg 
Banque Europ^nne de Tokyo Christiania Bunk oe Kreditkasse ' The Commercial Banking Cc.-np^nv of Sydr.iy 
Crrait Agricole Credit Indusiricl et Commercial East-West United Bank S.A. Kredietbank S.A.Lu::cn‘.bo‘.'7 
Kuwait Pacific Finance Company Limited Landesbank Stuttgart International 
The National Bank of Australasia Limited Orion Bank Limited SFE Banking Corporation Limited - Si c C-.'' 

Skandinaviska Enskilda Banken (Luxembourg) S.A. Standard Chartered Bank Lj^mited 
The Taiyo Kobe Bank (Luxembourg) S.A. Union Mi^iterran^nnedcBanques Willicmb ^ Giyr.'ii us.-k i.: — 

Agent 


Branch 

S.A. 


Kredietbank S.A. Luxembourgeoise 



Mav 1981 




/ 


( 


I 

I 


i 


l 


S 

s 

a 

f 

□ 

s 

it 

i- 


u 

I- 


D 

r. 

S 

r- 


1- 

ct 

n 

J. 



V 


BL 3 O. T O T' r 








Page 14S 


LYTERNATIONAL HERALD IMBl-NE, JUNE, 1981 


■Banking and Finance in LUXEMBOURG 


i ^ 


U.S. Banks Gear Up 
For Euromarkets 


By Kaien Aienson 

’ Ntw York Times Sernee 

N ew YORK — Banks will not 
seem much different They 
will be able to transact the new 
business fcoa their old headquar- 
ters, using the same offices and the 
isame peisonnd, as least for a 
while. But the new budness repre- 
sents an enormoos opportunity. 

Banks in the United States, the 
Federal Reserve board decided 
this nKmth, may go after the cor- 


be for use abroad. Also, transac- 
tions cannot be for less than 
$100,000, and depositors must give 
two days notice before wiihdraw- 
ing funds. But U.S. banks are not 
expected to find such restraints 
troobiesome. 


Outside Europe 


pocate and govenunenl borrowing 
bosinc 


iness now transacted in Eu- 
rope; the Far and island out- 
posts in the Caribbean. 

ChaDei^ to London 
After years appeals by U.S. 


banks, the Fed agre^ to suspend 
sign busi- 


most regulations cm fmeign 
ness conducted within the United 
States. As of Dec. 3, the banks ^ 
be allowed to create ''international 
banking faciHties,” or IBFs. The 
deciaon means thM New Yoric, the 
capital of U.S. hmlein^ could in 
time challenge London as the capi- 
tal of world hanlfing . 

The bu^ess inv(rived is oonad- 
erable. It is a $700-billion-plas 
pool, known as the Earomanet, 
that drculates in the inteniational 
maritelplace. The buaness has not 
been denied U.S. banks; many 
have been able to pursue it 
tlutxigh offices they set up in Lofl- 
d<m and dsewfaereL But now, with 
less cost and inconvenience, they 
can try to do such buaness at 
home. 


It was a variety of regulations in 
the I9ti0s and eariy 1970s that 
prompted U.S. banks to start con- 
ductim bnaness from brandies 
abroad. The doHar-deaomiziated 
loans tiu^ made there, often 
dialed with other US. and fordgn 
banks, came to indode doUar-de- 
Dominated bond offerings con- 
ducted alnoad. 

Gradually, as these banks also 
b^an to take dqiosits and make 
loans in other cnrrendes, the mar- 
ket becaine known as the Eurocur- 
rency market or amply Euromar- 
keL The term also came to encom- 


pass business done outside Europe 
isia. me 


Creating Enrirofunent 

**Wlial the IBFs will do is create 
an enviionmeot where the r^ii^- 
to^ reasons for leaving are being 
elimmated,” said Biyan Walsfa^ a 
senior vice president ^ the Irvmg 
Trust Co. ''uiitially the effects may 
be small, but over time tbqr will 
evolve into xmyor money centers a 
laioodon.” 

'*This is an ectremdy nt^iortant 
devdopment on the path m dere- 
gulation,'* said Richard AspinwaO, 
a vice president at the Chase Man- 
hattan Bank, "and it wtil return 
mqor fmanoal buaness to 
-United States, and New Yorl^ that 
rightfully should have been here 
already.^ 

The Fed will impose a few re- 
straints to protect the domestic 
ban^g system from abuse. The 
new biuin^ will be limited to for- 
eigners, for esanqile, and money 
raised through the fadlilies must 


— in the Middle East, Asia, 
Caribbean and South America. 

Bankers say that it is difficult to 
estimate how much the Euxo- 
otarket business wiU move back to 
the United States. Whether cus- 
tomers choose to fflovev they say, 
will be influenced by the» factors: 

• It will depend on whether in- 
terest rates in the new bantffwg fa- 
cilities are competitive writh those 
in other financial areas, sndi as 
London or Nassau. Until now, the 
extra cost reserve requireniaus 
has ftw»ant that UB. banks have 
had to pay less on dqioats and to 
duuge more for loans. Rates in the 
new international banknig facili- 
ties and those available e£ewhete 
''should be almost identical,*' said 
Glen Smith, a group vice president 
at the Bank of Amoica. 

• It will depend on how mudi 
co n cern a customer has about 
risk of having tnmieiy in aiKKher 
country. 'There is a reasonable 


The Expansion 
Of the Eurocurrency 
Market 


Nd eurocurruncy maricet at year-end, hi 
blWofts of dollars at year end. Data baaed 
on external foreign currency ifebiUties and 
claims of banka in major European 
countriea, the Bahamas, Btfirein, the 
Cayman Mends, Panama, Canada, . 
Japan, Hong Kong, arid Singapore. 
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A Colossus 
In Economy 
Of Nation 


Even if customers do not rudt to 
move their business, bankers may 
try to do seme themsdves 

because it is both earier aad chewi- 
er to centralize their operatiofi& 


Greater Coitirol 


prosp^ that a oonaderabte 


tion of focrign depoatots vriQ be a 
little mexe comfortable with their 
fflooey in the United Sla tes than in 
some other fmanriai cente^** said 
Peter Howdl, a vice president at 
Otibank. "fitat that factor wiD 
probably be pretty fritniwifll with 
rei^iect to London and other Euro- 
pean centas.** 


"From our standprxnt, the really 
Ujg deal about the intematioBal 
banking fecilities is that th^ wiD 
aDow us to exercise peater control 
over the managanflot of our assets 
and fialtilitieC said Scott Rey- 
nolds, a senior vkepresidait d & 
Bankers Tbist Co. ^As thin ffl have 
gotten dispersed to different tax 
havens anamd the world, keeping 
things under control beoatnes a lot 
more d^Scult. There me great 
efits to more centraliratiaiL** 


but less of the buaness in Eurt^ 
and Asia — is expected to do so. 

Robert Walkm, rice president 
and assodaie genoal cotmsri at 
the Contineatal niinoU Bank and 
Trust Co., said: *nie lesser finan- 
cial centers are really just locations 
where it is convenient to have de- 
and loan business 


pository 

booked. 


sked, rather dynamic 

marketplaces.'* 


Ftsiiigtrf Rules 


• It will dmmd on geogr^hic 
convemeoce. Foieiga customers 


may find it more oonvement to do 
theu iwnttng dose to thdr own 
opecations or at least in the same 
time zone. 


Baxdaers predict tiiat <mly a por- 
tion of the buaness im* has 


sprung up in other finanriiil cen- 
ters win flow badr to the United 
States. Modi of the buaness in the 
CarBibean and Latin America — 


The Federal Reserve said that it 
would antiiorizB banks to conduct 
some international business ficee of 
reserve reqinremenis, interea rate 
filing * and jnnsi other regulations 
govenung domestic banking, ^me 
states, such as New York, have 
also voted to exempt this business 
from state and dty taxes, which 
the bonks view as anraher prere- 
qi^te for competing successfully 
trith banldng cmteis abroad. A 
number of states, indading Cah- 


fonua and Imve been esut- 

stdering sodi le^iation. 

B^ers say mat th^ do not ex- 
pect any major shifts of buaness 
immediately. What is mote likdy 
is tiiat new loans that nu^t previ- 
ously have been bocdued dsewfaere 
win be set up in the United States. 
ExUting loans wiD probably te- 
main where th^ are th^ ate 

paid off. 

What an tins wiB mean for New 
Yorit and other centers is 

not clear. When basks started ad- 
vocating interaatkmal bmlring fa- 
dlitiea, they argoed that those fa- 
dHties WDuid bang jobs to the 
United States from abroad. But 
bankas that, mitiBUy at least, 
these is Ukdy to be tdativdy little 
staff movement Many of the loans 
listed CO the bocAs of the banks' 
Caribbean biancfaes, for example, 
are ananged by bankers worl^g 
in other dues. So moving that 
business to the United States wiU 
not involve moving pei^le. 


r [ LUXEMBOURG'S imcio- 
ecosomy, the sted industry, 
rqiresented ^ ARBED, is a giaaL 
It is ti» foortii-Iaxsest sted con- 
cent in Eumpe. In Ituemboiug, it 
supplies more than 50'percent of 
to^ cantons and direct^ enqiloys 
18,000 jiec^e. More than it is 

a multmautmal entopifse wift in- 
terests and sttbaduffies tfaion^ioot 
the world. Its Lnxemboo^ wo^ 
fcoce is only <»e-fiflb of its total 
workforce. 

With the sted indosOT in its gra- 
vest crisis ance the 19^ it is no 
wemder that ARBED is {dadng 
u n p re cedented burdens tht 

stale's resources. The ARBED 

TnanagwTfi^ t iS HOW mOTe *!***» 

ever a part of the government. 
Lnxembouig's trade defidt of 
more iban 29.1 WIKiw Luxate 
bouig francs can diiectly be atedb- 
nted to titt Eniopean dump in 
sted demand because ARBED ex- 
ports nearly 90 percent its prod- 
ucts. The accompat^ying 20- to 25- 
p^re*«t drop in {races has had a 
severe impact on the fntme of eve- 
ry Lnxemboui|er. 

The futur e does not look good. 
Siuphzs capad^ in is 

about SO percent, accoediu to 
some cdculations. and by l9u the 

European Frftwt>mir fVwTwnuni ty 

is ca c pect e d to have a suiplns ca- 
pad^ of 23 ffizUkiD metric tons. 

The crias is by no means new, 
but last antumn the Darignon 
Plan, which had wnmayrf to pre- 
vcDt the maricet descod^ mio 
oonqtiete dtaos, o^psed. 7 m Eu- 
ropean Comnustion dedaied a 
state of "manifest ctiris,** which 
gave it far-fmefaing power s to con- 
txd production and prices under 
the terms of tiie European Coal 
and Sted Community Treaty. 
These powers exjnre at the end of 
the month, and there is not yet a 
complete voluntary agreement 
tunoDg the sted produoets to take 
hsplaiM 

ARBED can justifiably fed 
it has done everything in its power 
to keqi itsdf cranpetidve with the 
rest (M the fiixi^Kaui industry. 
Wdl before the last sted edris set 
in in 1974, it was diverritying 
abroad and cmcentrating on up- 
market, hi^-quality products. 
Nonetfadess, st^ prodiuxion fdl 
last year by 6.7 percent, 19JS per- 
cxni bdow the lS74iecoiti. 

Since 1975, it has pi^ed 
at evQ--mcieasiDg speed with a ma- 
jor mvestmem and restructuring 



that between 1979 and 
198^ has requir^ 36J billion Lux- 
embourg francs. Total investment 
in 1980 as a resolt of the unfore 
seen deterioratkm in the maricei 
had to be lerised iqmard fo>m 3.7 
I^OD Luxembouig francs to 4-.1 
billion and is likdy to remain at 4 
billion a year. 

The social cost is a countiy .as 
small as Luxembourg has put 
aiormous strains on eveiymie. 
Since 1974, ^63 jobs have been 
lost and tb^ axe plans, for a fur- 
ther Bw 18,000 to 

15,^. De^te this, there has 
beM an obrious cofuceni for social 
justice, even at the cost of risking 
competivity. I.abor costs -per 
memc ton of roBed sted in crease d 
by S.l percent in 1980. 


Investment Program 

The investment program has en- 
sured that ARBED is as efficient 
as any in Europe: All the sted pro- 
duceo in the Grand Duchy ccNDes 
fiom oxygen furnaces. Eventually 
ARBED also plans to have all its 
plants nong conti&urais 
eqoipmem. Last November, the 
first of these processes came on 
stream at the FfirK - Setiiffiany 
works. 

ARBED's competitiveness has 
caused problems for its ndghbors. 
in the so-called Charleroi Ttran^e 
in Bdgtum who have fdt threat- 


ened by the more efficient plant 
which ^ Luxembouiggroop was 
brining ao stream. In Mbruaiy, a 


new agreement was readbed be- 
tween t^ Belgian and Lnxem- 
bouig . siedm^ets foDowing the 
meigmg of the Cocketill and Char- 
leroi groups. This allows ARBED 
to go ahead with its new cold 
roUra - sted mill at Duddange. 
which replaces a previous plant. In 
addition, the agreetnent means 


that ARBED win maintain cold 
rolling sheet capacity m the contin- 
uous' cost^ installation at the Sd- 
mar subsidiary in nortiietn Bd^ 
urn. 

. The Luxembourgian conmaay IS 
yTyi dosdy tied to- a number- of 
oftmpanies in the Ssar .in West 
Gennany. Two yeais- agb it todc 
over the Rocbmg-Buraach Co., 
vrinefa itsdf hdds 97 percent of the 
Neuenkiicher-Elsenwetk and hs 
23 percent ^ the shares of the Aci- 

, erics .'de DOling. In the sted pn> 
cessmg'sector. the ARBED suba- 
di^, the bolt makers Kacher and 
Bauer & Sduor^ aeiged with the 
mechanical engmeerhig eranpany 
FHB and WesCTnette. The two 
meegere have M to tiie creation of 
mtits .of cooaideral^ industrial 
droai^coiniiieitadsc^^ 

The next stage ts'for.Loxas- 
bouig: to nqbtiate- the manage- 
ment ttf a number of companies in 
West Germany that are engaged in 
various areas of sted processing to 
ensure coontination. 

ARBED is heavQy depmdent on 
imprats for its raw mtiterial.% e^>e- 
daity iron me and coaL It has coal 
mines in France and the United 
States but also needs to ismon ore 
from France, Brazil and Sweden, 
iriaicii has beomne ever more ex- 
peoave. In radm to guarantee the 
Img-term sapgiy of ma toi als, 
ARBED is oonsohdating its invest- 
ments in U.K and BtsmUan min- 
•ittg pooqiaaies thiotq^ its holding 
oonqpany SIDARFIN. 

Derate - an these dhanges, 
ARBED has still manned to in- 
crease sted deHveties by 13 per- 
cent in 2980 l Bur dri a turnover of 
4SA13 tnlhon Lnxemboii^ francs, 
the group, deqnte prtrats from 
abroad, h^ a net loss d 1.583 mil- 

lioninl980. 

^JASPER BECKER 
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The Reniissance balcony, a handsome uchKeclundelemetu of the Maison de Raville . 


Ayoung bank with an old addiess-BfG4jtixembouig 
now at home in the magnificent Maison de Raville. 


This historic edifice is the Renaissance Maison de Raville in 
Luxembourg. Restored in 1980, it has since been home to one of 
the laigest resident banks - BfG:Luxembouig. We've been in 
Luxembouig since 1973. And now we're establidied in this fine old 
mansion. Which goes to show how deeply committed we feel to 
the Grand Duchy. As always, we hold Luxembourg’s stature as a 
beuiking center in high regard. 

In our 8th year of operations, we once a^n succeeded in en- 
hancing the telancc sheet total and substantially increasii^ net 
income. Equity capital is now to be raised Ity DM 100 million to 
dm 30L3miilioa 

The empharis of our activities is on short- and medium-term 
Eurocredits, syndicated loans, international money market oper- 
ations, securities and precious metaJs trading. 

We are a wholly-owned subsidiary of BfG:Bank ftir Gemein- 
wirtschaft, f^nkfurt (consolidated balance sheet total of DM 60B4 
billion last ye^j. The harder the times, the greater the need for 
dynamic banking. We’re happy to oblige. Put us to the test and 
challenge us. 

BfG:Luxembourg Soci€t6 Anonyme, 17, rue du Fossil, Bofte Postale 


U23, Luxembourg.Telephone.'477102-l (generail, 39333 (current 
transactions), 474144 (securities transactions). Telex: 1415 bfg lu 
(general), 'b^ lu (currency transactions), 3152 bfg lu (secu- 
rities transactions). 






Tiiihmi ■iMiiihmCsLiLuiji 


1980 

1979 

Balance dieet total 

DM 

8313m 

6,076m 

Doe bom banks 

DM 


2315m 

Due bom cnstomoia 

DM 

4AS5m 

2,622m 

Due to banks 

DM 

7,372m 

5360m 

Dne to teller cieditors 

DM 

630m 

420m 

Eqmty capital 

DM 

2013m 

179m 

Net locoine foryear 

DM 

14,0m 

12.7m 

Based ea eachaoRe rata of Lux. I>n. 16J550 

- DM LOO ai Bl December 3 1 . 1980, 

l&ffi89Mat DeeanberSl, 1979L 





BfG:Luxembouig 





The man with exceptioiia^ 
needs an exceptional bank. 


Forgold in lACGembouq^ 
an 



In Luxembouig, too, you can take 
advantj^ of TDB’s unique 
expertise in gold. 

Our Luxembourg office is 
one of the pamdpants in the new 
daily fixing (10:$0 ajn.) of the 
gold price on the Luxembourg 
Stock Exchange, We ofier a fiill 
range of gold «ei^'ices, including 
coins and ingots. 

The banks in Trade 
Development Bank Holdiog 
Group are among rile leaders in 
this specialized field. For example, 
our U3. affiliate, Republic 
National Bank of New York, buys 
and sells mote gold in a month 
than any other U.5. bank in a 
year, worldwide. 



Through our network of 
offices we c^e gold 24 hours a 
day. So we can arrange your 
transactions any time, praoicaliy 
anyviriiere in the world. 

Mudi of this gofid trading is 
done on bdialf of individual 
buyers and seliecs-but it is 
significant riiat more than 200 
other banks come to our Group 
for riieir own gold purchases. 

We buy directly fiwm central 
banks, governmental mints and 
major refineries. Moreover, we buy 
in quantity and can handle 
transactions of any size. 

If you're investing in gold 
these days, our expertise is 
definitely worth having oh youc 
side. It's available to you throng 


. our gold specialists. Gall -us in ' 
Luxembourg ^ 41 893;' telex 2621 . 
Or come in for a visit 34, Avenue 
de laPorteNeuve. 


TDB Holding Ginttp: USS 9.7 billm 
ht assets; US$ SOS mllm-m atpital 
and loan funds empk^ed as of 
December 31, 1980. ' 









m 


tun 

S: 


Group banks: Geneva, lasdm-, Paris, • 
iMxembokf^Hew York (Republic 
Natmal Bank ofNeu] YorkJ. Athens, 
Cbiasso, George Town, Hong Kong, 

Los Ajtgtks, lAiami, Monte Carlo, 
Montevideo, Nassau, Panama Oty, 
Sandago de CbUe. Representative 
prices: Beimt, Buaifa Aires, Carom 
Frankfitrs, Mexia Ci^. RioJe - ^ ' 
Janeiro, Sab Paulo, Tolgo. 



At left, loczdoo of ooe of oar key Grou^ ofilces; 


Trade Dcvelopoeut Baak (Luxembourg) SA., 
at 54, Avenue de la Poric-Ncuve. Telephone 41895. 
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Voiker Bur^agen 


Ernest Mueblen 


Edmond Israel 


Men at the Top: Driving Forces, Linguistic Leanings 


Japanese Maintaining a Low Profile 


I N JAPAN tFure bas been 3' 
gradual liberalLzaiion of re- 
Kirlciions on iiKtfrnational 
banking. At the end of Isbi year 
a new Foreign Exchange and 
Foreign Trade Control Law 
came into force, which liberal- 
ized foreign exchange transac- 
tions. Bui the Japanese banks 
are slili hampered in their ef- 
forts to diversify funds abroad. 

In Lu.\embcvTs. there are 
only four Japanese subsidiar- 
ies: The Taiyo Kobe Bank 
(Luxembourg), the Nil^o (Lux- 
embourg). the Bank of Tokyo 
(Luxembourg) and the Indus- 
trial Bank of Japan (Liuem- 
bourg). 

Permission to open a new 
office abroad is strictly con- 
trolled by the central bank, 
which also influences the choice 
of location. The Erst Japanese 
bank arrived in December. 
1973. and by the end of 1978, 
all four were in operation. 
Since then, others have consid- 
ered the move but there are no 
indications as to whether they 
will go through with it. London 
is in many ways a more attrac- 
tive possibility' but many Japa- 
nese ha\'c alr^y gone to .Am- 
sterdam and Brussels. Singa- 


pore and Hong Kong are. how- 
e\'er. usually looked up>on as 
the nrsi pridriiy. 

"The Japanese banks are all 
here fonquiie different reatsons. 
which de^ds on the stiuciure 
of their network of other for- 
eign subsidiaries and branch- 
es.** <^id Yoshio Nakanishi. the 
managing director of The Taiyo 
Kobe Bank (Luxembourgi. ^is 
bank has offices in niore than 
20 foreign locations and recent- 
ly open^ a new branch in Sin- 
gapore. The Luxembourg office 
still represents the bank's firsi 
subsidiary of this kind in £u- 
ropte. however. 

Overseas Assets 

Wherever they are. the Japa- 
nese hanks seek both to service 
the needs of local Japanese 
companies and to raise money 
on the inierbaol: maiitet. The 
higge.s( Japanese bunks have 
overseas assets that are now es- 
timaied at between 20 percent 
to 30 percent of their total. 
Their long-term overseas lend- 
ing with fixed interest rates 
usually hxv to be supported by 
short-iemi borrowings from the 
Euromoney market. The Japa- 
nese banks in Luxembourg, in 
looking after the interests of 


Japanese companies in Europe, 
appreciate the nation's central 
position. 

The subsidiaries are small, 
howex’er, The Bank of Tokyo 
and the Industrial Bank of Ja- 
pan are the largest with each 
having total balance sheet as- 
sets in the beginning of last 
year of little more than 8 billion 
Luxemlwurg francs. After three 
years in LuxemKmrg, The 
Taiyo Kobe bank had in March 
assets of 7.5 billion Lu.xem- 
bourg francs and fully paid up 
share capital of 250 million. 

The proniahility of the Japa- 
nese banks in Luxembourg has 
so far not been as good as was 
hoped, although three of them 
ha\‘e not been there long. The 
reasons generally cited for this 
are the volatile market and the 

fact that Japanese capital has 
been attracted to the high U.S. 
interest rates. Another dirficul- 
ly is that the Japanese concen- 
trate on lending and borrowing 
activities without having other 
business to fail back on. But 
this may slowly change — the 
gold market is being given .se- 
rious consideration, for in- 
stance. 

—JASPER BECKER 


A S ONE OF the most senior of 
theLuxjaDbQQrgbaojLers, Ad- 
bert Doodelingpr shows breezy 
good qudts that bdie the authori- 
ty his voice cairies in Luxemboura 

bankixkg ^des. As chair man 
the olttest commerciai bank in. the 
Grand Duchy, his caretf has had a 
sujpriangly inteniatiobal flavor. 
After gaining a doeliMate in law at 
the CatlmBc Umversicy of Louvain 
in Bdaum, he served a spdl with 
both the World Bank and the In- 
ternational Mmetaiy Fund. 

Since then be has at various 
stagtt held neariy all possible pub- 
lic oiffices connected with banking 
in Luxembourg: banking control 

emmissiono'. ghainman of (he 

Luxembouig Bankers Association, 
adviser to the finance mmistier. 
among other things. As a spoked 
man for Laxembouig in interna- 
□onaJ forums, Mr. Dondelioger 
has taken part in North-South ms- 
cussions and has served on the 
Governor's Committee of the EEC 
Central Banks and the 11^ fmer- 
im Cbnifflittee. . 

“1 have the unpressioa that the 
international. . situation is under 
coniroL” he said, expressing his 
cautiously optimistic view as the 
Pedish debt rescheduling crisis 
fades from the news. 

He said that while 1980 was a 
spedal year, the very profits 
of the 1970s are not likely to re- 
turn. As ehairwiaii of the 
Internationale a Lwosmboarg 
can have few complaints after its. 
highly successful year. 

* * 

"I never wanted to become a 
banker but a professw of linmns- 
Ucs and phOosc^hy,** Edmoim Is- 
rael said with a snnle. Nooetbdess, 
he has qient more than 30 years 
with the Banque Internationale a 
Luxembourg. In addition to being 
one of its directors, be is also a di- 
rector of the Luxembo^ stock 
exchange and the <diairman of 





RemyKiemer 

CF.DEL, the international bond 
clearinghouse. 

Mr. Israel finished his education 
abroad at the Universi^ of 
Montpellier in France. Having wit- 
nessed Luxembou^s rise as a fi- 
nancial center, be is in a good posi- 
uon to comment on its present sit- 
uation, v4iidi he sees as a phase <rf 
consotidation. - 

He was one the drivii a f orces 
behind the ensarion of CEDEL, 
which is based in Luxembourg, but 
he says he is surprised at the clear- 
ing ^stem's success. 


At S3 Remy Kremer is. like 
many of the leading figures in Lux- 
embourg banking drcles. compara- 
tively young to be the managing 
cUrector of one of the most success- 
ful and oldest dcMcnestic banks. Un- 


der his leadership the Banque Gen- 
eral e du Luxembourg is continuing 
10 expand, and a dimcult year has 
not prevented the hank turning in 
a sizable profiL 

Fix Nv. Kremer a doctorate in 
law has proved an ideal qualiTica- 
tioo for a bankmg career. Having 
started at the Banque Generale in 
1954, well before the Euromaikeis 
^rung up, he has seen the bank 
grow from a modest retail bank to 
a unjveisal one. 

*‘Tbe international banks 
brought the business here. Without 
them we would never have ibou^t 
in the same volumes." be said Part 
of the attraction was the Luxem- 
bourg Bourse, and Mi. Kremer is 
its administrator and a former 
president. 

Mr. Kremer was one of the 
movers behind the attempt to set 
up the computerized bond-dealing 
system, Eui^ It folded this year, 
but Mr. Kremer believes that the 
idea was good but the timing a lit- 
tle prensatuie. 


One ci the first people a banker 
will meet if he is thiniring of set- 
ting up an office in Luxembourg is 
the banking commissiooer, Kene 
Jaans. He must make sure that the 
bank is established and has solid 
resources, and the Benkiog Com- 
mission scrutinizes the bank’s 
managerial staff as wdl. 

At 45, Mr. Jaans is described by 
one of coDeagues as having the 
powers (rf a dictator, althou^ 
these are hardly used. The comrol 
exercised is felt by the bankers to 
be sensitive and careful. In a small 
place like Luxembourg, relation- 
ships are on an amiable and 
friendly basis. 

He was ^jpe^ted commisrioaer 

in 1976 by the govemmeni after 
sendng a spell as general-secretary 
to his predecessor and having gath- 
ered mtemaiionai experience at 
the Organization for Econonuc 


Moving more than money 
in giofciai resource deveiopment. 



IHJ. 

Your Resourceful 
Bank. 


A $2.2 MBon ofVsnore oO complex 
in Abu DhaliL A $1.5 bUon LUG 
proiect m Monesia. Anotiier vast 
UK convlex bi Malaysia. Huge coal 
and lirartum proiects bi Australa. 

Common to all these large'Scaie 
projects are the extensive financial 
skills Of the industrial Bank of Japan. 

In fact, in these and a majority of 
overseas projects in which ibj is in- 
volved. the Bank is either managing 
bank or financial advisex* or both. 

wny BJ? Because ibj is one of the 
few banks in the world with the size 
($60 billion in assets), knowledge, and 
global reputation necessary to coor- 


dinate. advise, manage, and finance 
large-scale resource development 
proiects. TO put it all under one roof. 

we've gaOiered this expertise through 
a long history as Japan's oldest and 
largest long-term credit bank. Today 
we are me lead bank for Japan's major 
Industries, currentlv maintaining 
banking relationships wim 90% of 
the country's top 200 corporations. 

overseas, our commitment is equally 
professional as it is at home. 

AH of which makes ibj the right people 
to see when you want a bank that does 
more than Just move money In globat 
resource developmenc. 


THE DiDDSlBUL BANK OFJAFANI 

HeadOtlic* 3-3. kAanmuem l•c^or^8.Cnlyoda•llu Tokygi 
Phone 2I4.III1 Tetex J2S329 I 


The MoMiUI Banker.^. . 

Lonlon. Frvkiin. Pare Uaanc. Zuicn. Bemn. , 
houacA T}(cnia U-nca SAo Pputo 


S Boumatd nonl, Luxembouia, LwemboviH htone. 47«S3S Telaa, I960 
I, Hena Kona. Jaka>lA, Kwl» uaiw, SydMv. New Yen, lm Angein 


Cooperation and Development in 
Paris and ifae Bundesbank in 
Frankfun. 


li is the task of the secretaiy of 
state for finance. Ernest Muehleo, 
to carry out the promise, made by 
the current government, to round 
off Luxembourg's financial profile. 
He is well-qual^ed for the task, 
having developed an ina^l into 
the financial operations in Luxem- 
bourg and outside as a financial 
journalist He has, in fact, won a 
□umber of prizes, including the 
Benelux Journalist Prize ctf 1%9. 

He has also worked for many 
years at ibe European ^mmis< 
sion. During the 1950s, be was the 
.senior admustrative officer of the 
European Eranomic Community’s 
press and information department; 
later on, between 1968 and 1973, 
he dealt with cooperation between 
the European Commission and the 
European Investment Bank. 

Mr. Muehleit conducted the re- 
negotiation of the economic union 
with Be^um. The Luxembourg 
franc comd now be valued inde- 
pendently of the Belgian franc, but 
Mr. Mu^en stresses that is a 


theoretical cq>tion. Under his gui- 
dance. the administration of Lux- 
embourg's finances and h.inVing 
control will be merged under one 
roof as the Institut Monetaire. 


One of the most outrooken fig- 
ures among the foreign bankers in 
Luxembourg, Voiker Burghagen 
bas been looking after the 
Dresdner Bank’s Luxembourg sub- 
sidiary since 1972. He bas also 
helped to make the Compagnie 
Luxemi'-.-'-urgeoise de la Dresder 
Bank the most successful of tiie big 
three West German banks, llie 
Dresdner has proved to be some- 
thing of a pacesetter for the Ger- 
mans as a whole. 

Like all the bankers in Luxem- 
bourg. Mr. Bur^agen speaks per- 
fect English, wmch he needs in his 
other capacity as joint general 
manager of the Dresdner’s New 
York Branch. Characteristically, 
like many of the bank^ who have 
seen Luxembourg grow during the 
last decade. Mr. Burghagen identi- 
fies stron^y with the place and 
speaks with some enthusiasm 
about its future. 

—JASPER BECKER 



CHRISTIANIA BANK 
LUXEMBOURG S.A. 

nmRNAnONAL RNANCE AND FORBGN EXCHANGE 

PioridinK individual Sen-kv to C'*rporaw Clients Banks and Pnvatc Customers 
in .1 wide nnee or Euro-facilines. 

BALANCE SHEET 31.12.1980. 

(expressed in LuxenibourE Francs) 


ASSETS 

Cash and Banks 4.089.S35.587 
Notes Recdv'able l295.583.628 
Loans Advances 6.478.977.488 
Securities 208.784.625 

Fixed Assets 1 6. 1 69.055 

Odier.As.sets 794.774.093 

TOTAL ASSETS 18.884.I24.476 


LIABILITIES 

Deposits liom Banks 
Customers Depo.sirs 
Ocher Liabilities 
Cjoital 

Reserve Provision.* 
Prodr 1980 alter tax 


13.992.900.38S 

3.171.093.984 

605.421.465 

500.000.000 

547.245.111 

67.463.52S 


TOTAL LLaBLITTES 18.884.124.476 


ADDRESS: MAILING ADDRESS: rELErHONT: TELEX; 

$8.Grand rue P.O.B.544 i352) 41 421 ixi<er:il Ki'ine.- 2845 \iihMutX‘n*.Tjl hKinL-A TELEL1R.AM 

l660Lutembi.iuip 20I5 LiuemFourj; l?52j 4142 p rorei|,>n ewhinci.- 12.Sp wif\4u lurvign esch.in^e .\JA BANi: 

Chfurunia Bank Lu\emb.>urc Sj\. i% a A-hiilly MUTied ouhsidun' i'rChn>nani.< Bank 1 . 1 ;! KieJiiki'V.e. 

Norwav. with headquaner in OkU. and rhe l.irgc^t numher ul conimvnul banking uurlets in Nnrw.iv- 
ChrUtunia Bank ha» repnsenuQvt-t and attiloti^ in; L.mdon. Nvw York. HoiKtCMv Sao Hnnu 
Kona, Sint'apoR:, Pnri^, Zunch and Stockholta 



When you select the most suitable financial package, the decisive 
components have to be right from the start. 

Commerzbank, one of West Germany’s leading banking insti- 
tutions (consolidated total assets of some US $ 50 billion), has served 
an international clientele for more than a century. Its subsidiary, 
Commerzbank International SA, among the first German banks to be 
established in Luxembourg, offers direct access to the full range of 
Eurobanking facilities: 

Financing of company investments as well as all types of import- 
export transactions. Participation in international loans. In-depth experi- 
ence in deposit and exchange markets. Expertise in international 
investments, including precipus metals. 

Have a talk with Commerzbank International S.A. Right from the start. 

Commerzbank International S.A. 

11 Rue Notre Dame, P.O. Box 303, Luxembourg-Ville 
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B.TL Is Taking a Chance on Europe- Wide TV Satellite | Struve Over EEC IntensiSes 


T I TAKES a i»riain aiaoiuu of 
1 courage to prepare to launch a 
saielhie that might end up costing 
more than 520 million v^'hen you 
ars. not even bure that you uill ever 
be allowed to have an audience. 

Radit>Teieviston Luxembourg is 
Ln danger of finding itself in triis 
position. The plan is for RTL to 
put a satellite in orbit with the help 
of either the U.S. space shuttle or 
the European .Ariane that would 
give it a Europe-wide television au- 
dience. 

The snag is not so much finding 
the mon^' but getting the French 
and West German govemmems to 
agree to it. as their radio and tele- 
vision media are generally state- 
controlled. So far they have been 
Hrmly opposed. Expe^uons that 
tlwre' wiU be changes in the French 
media because of the Socialist vic- 
tory do not yet extend to ac^ting 
commercial television on this scale. 

Despite Lu.xembourg's appeal to 
its European Economic Communi- 
IV partners to show a Eurc^>ean 


The snag is not so much finding the money 
but getting the French and West German 
governments to agree to it, a5 their radio and 
television media are generally state- 
controlled ... 


spiriL it is gains to have to come 
up with something stronger if it is 
to overcome ix)litica] opposition 
on this scale: It has some backing, 
however. The plan came from a de- 
cision in 1978 at the World Ad- 
ministrative Radio Conference to 
give the Grand Duchy five dian- 
nels for direct satellite broadcast- 
ing. 

Lea^i^ Networik 

RTL realized at that time that, if 
it was to build upon or even hdd 
its position as the leading commer- 
cial brc^casting network in Eu- 


rope, it had to muscle its way into 
satellite telemsion. 

At the moment it lays claim to 
being the most-w^died station in 
Belgmoa and a large slice of north- 
ern France. As a radio station its 
reputation goes back SO years. To- 
day the radio has about 1.5 million 
listeners in Europe every night as it 
broadcasts from a villa in Luxem- 
bourg. RTL also has up-to-date 
studios off the Champs Hysees in 
Paris, whidi are producing televi- 
sion programs and aumovisua) 
productions. Radio Luxembourg 
also broadcasts for Cernian-, 


Dutch- and Italian-speaking audi- 
ences. 

More than entertaining a weekly 
audience estiinated at more than 
40 roiHion, RTL has its own sym- 
phony orchstra and has interests 
in pubiishiz^ film distrzbution 
and the naaonal airline, Luxair. 
Therefore, RTX is a major employ- 
er and one of the big^t taxpay- 
ers. It al^ means that a lot is 
hanging on the outcome of the sat- 
elliie prc»^ Last RTL made 
a net premt of S21 millicm and paid 
taxes in one way or another 
amounting to $46 nullion. This 
could wdl be swallowed w in tbe 
lOryetf plan for the satdute. But 
the gains from lead^ a potential 
audience of SO miilion are attrao- 
live. 

Metfia Policy 

The idea has raised much oppo- 
sition in West Germany, but it has 
been supported by some West Ger- 
man newspaper publishers. The 
Buudesverband deuescher 


Den norske Creditbank 
(Luxembourg) S. A. ^ 



Zeitungsvvrieger are joining with 
Luxembourg to establish the Com- 
pagnie Luxembourgeoise de 
Tdediffusion <CLT). This compa- 
ny will launch the satelliie in 
which Radio Lmtembourg has a 
51-petceot stake and the W'est 
German press 25 percent. 

No M<mey oo TaUe 

The det^on in Nfarch I^' the 
press was interpret^ by the West 
Cerman Social Democratic Pai^' 
as a declaration of war against 
dia policy. The noBvspapers see it 
differently. According to them, t^ 
balance between the commercial 
press and the state-owned radio 
and tdeviaon conmanies is al- 
ready distorted. And. since satel- 
lite television is bound to come 
anyway, they fed they might as 
w^ get in on it from the start 

But nobody has yet put any 
money on the table, and me earli- 
est possible date for a satellite 
laun t^iing is 1985. Meanwhile, no- 
body is quite sure what sort of pr<h 
grains wdl be broadcast Equdly 
pertinent is the question or bow 
die viewer will receive programs. 
SatelUte television needs other a 
antenna on one's own roof or 
a cable from someone else's. In 
fact what is ima^ned is a cable 
network, whidi would require a 
larger d^ee of governmental co- 
operation if its is ever to'be laid. 

For RTL. the decision to go 
ahead with the project is a calcu- 
lated gamble — not only because 
the govertunents in question bold 
the power to pull the plim out of 
cable tdevisioo now antT at any 
rinw> in the future but also because 
the programs mi|ht not reach a 
large enough audience to make it 

worthwhile. 

— JASPER BECKER 


W hatever the fmal dedsoi 
is OQ tiie pennant site of 
the Euxe^jean Economic Commu- 
institutions, there wHl be a 
lot' of angiy people and a number 
of luxurious and conference, 
centers standing empty. 

.At the mmnenL the EECs or- 
ganizations are disiiibuied in three 
does. Brus^ Lu.xembourg and 
Strasbourg, but the EEC treaties 
state that tb^ sites are only pro- 
visionaL In the mMatitne- a con- 
siderable amount of money has 
been invested in di^cating build- 
ings and infrastructures to accom- 
modate EEC cMl servanu and 
pailiameDiarians. 

The &oopean Paiiiament has 
set itsdf the task this month of de- 
dding where it wants to be based. 
The EEC oeaties in fact stipulated 
that the Hnal dedsion of the site of 
the Community’s institutions rests 
with the governments of the mem- 
ba states. At the last snmmit 
meeting in the Netherlands, the 
EEC heads of state discussed but 
^ain failed to reach agreement on 
the issue. 

The Parhament now has an im- 
presave new buildii^ dose to the 
European Commissira in Brnssels, 
where committee meetings are held 
and part of the secretariat’s work 
handled. It bu so far mostly held 
its plenary sessions in Strasbourg, 
where it also has offices and a . 
henncj'cle borrowed from the 
O^nn^ of Europe: 

Accofdmg lo EEC agreements, 
the Parliament's secretariat is to be 
located in Luxembourg. And in os~ 
der to luce the plenary meetings 
away from Str^booig, Luxem- 
bourg bunt a beDokycle alongade 
the other buildings at Kirchbef^ It 

—TIMEOFF- 


Tbe Grand Duchy 
has invested a lot, - 
and the outcome is 
uncertain . . . 

was coomleted last year at a cost 
of 1.2 wiion Luxembourg francs 
but has raedy been used, and the 
LoxemboDigeis suqreci that it will 
never agw" be used, at least for the 
PartiameoL 

EcmiOiiticlBqiact 

In a country as small as the 
Grand Diut^. the presence of the 
Parliament and oebd* institutions 
is more than a question of pnstige. 
The well-paid onplt^ees have an 
impact on the Luxembourgian 
economy. The EEC employs 6,500 


people m Luxembourg, woo woric 
for tb& European Court of Justice, 
the Court of Auditors, the &irope- 
an Investment Bank, the Statistics 
Office, the European Parliament 
and the Commission itself. 

Many of them like Luxembourg, 
where they do not pay inemne tax- 
es get luxioyjoods free of val- 
ue-added tax. The ncm-Luxein-. 
bourpan officiaU and their fami- 
lies number 10,000, and about an 
addition^ 7.3 bill^ Luxembotug 
francs of buying power, to the 
economy. In return for this, the. 
state is qjending 10 bOlkm Luxemr 
bourg francs out of its 1:981 budget 
on measures to enable the to . 
accommodate the EECs institu- 
tions. . ' . 

The EEC buildings, concentrat- 
ed on a plateau three Idlonieters 
outside the aty of Xaixembou^ 
were opened in 1966. The Kir- 
chberg bateau is linked to the dty 


hv' a metal bridge ^ a fast higb- 
vwy. Scattened around this verdwt 
fidd are mbdenustic steel- and 
class stxvcxarcs. 'LSa most of the 
building- (be new hem^'de is an 
impressiTC of-mlMesigned 
oiodas ardtifeeture: It ts con- 
structed as'a series of terraces lean- 
ing- against tbe of one of 
Luxenibqu(]^s ravines and' is 
equipped wuh ewiy conedvaUe . 
facility.- 

De^ie thti tire pailianientari- 
ans are not eiitiintiastic about 
making it thar-pemiMent bmne: 
Nor are they content whh their 
present Iffesiyle, which has emne 
to resemble that of a tnyding 
circus. Travding with than from 
Brussels to Luxeznbopig lo Soas- 
bourg are a large grpCip of staff 
and a' nooontain of documents in 
each Community language. 

The parliamentarians have be- 
come accustomed to hokting thinr 
assemblies in Suasbouig. whidi 
, was initially dhosen because it had 
a chamber targe enough to acemn- 
modate all its membem AntL in aH 
fairnej^ it must be said that Stras- 
btxifg is genei^y n^anled as the 
prettier town, with a historical 
tradition ot b^g the Sak between 
Gennany and Francn 

Many parhamentariaDS. favor 
Brusads because is the true of 
the E^s power. The Council of 
Ministen s and the Commission are 

based in the Bd^an capital as 
wdl as nearly aQ the lobt^ groi^ 
But Brussels lias yet to bitild a 
chunber large enough to accom- 
modate the SIO members of tbe 
PariiamenL -Tbe- -pdsribQiw of 
biuldii^ a hemicycle ioi the IvUa- 
meut is bong disciisscd but no de- 
dsiod has heea made. 

—JASPER BECKER 


Energy is an important 
asset for growth, why 
don 't you grow whh us 
for your Euro-financing, 
deposits and foreign 
exchange ? We are a 
wholly owned subsidia^ 
of the largest commercial 
bank of Norway, 


the country of oil and 
hydroelectric power. 

Our equity capital _ 
including the subordinated 
loan capital .. amounts to 
Flux 1885 mill. (USD 59 mill.) 


36, Bd. du Prince Henri 
Bofte postale 297 ■ 
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D’EPARGNE 
DE L’ETAT 

LUXEMBOURG 


Head Office: 1. place de Metz. Luxembourg 
88 agencies in the main locaiiites of the Grand- Duchy 
Correspondems Ihroughoui the world 

an important 
banking institution 
with a world wide 
banking service 


Small Town 
Puts Festival 
On the Map 

T^CHTERNACH, a small town on the 
Cj Sure River in the heart of a hilly region 
sometimes called the little Switzerland dl 
Luxembourg, has been tr^ng since tbe l93Ds 
to create an annual muric festival of interna- 
tional standing. In its eighth consecutive 
year, the festival is achieving that goal. 

Jointly sponsored by Ecbtemach and the 
dty of Luxembourg, the festival which has 
events in both locatioos, is presenting 34 

Thirty-four concerts of 
classical music and four 
days of jazz are being 
presented in tbisyeaFs 
event. The partidpants 
range from Mstislav 
Rostropovich to Dizzy 
Gillespie. 

classical concerts and four d^ of jaz. It is 
taking place this mou^ ana nms throudi 
July f9. 

GelJist Mstislav Rostropovich and his 
wife, singer Galina Vi^evskaya, performed 
Russian songs; Rostr<^>ovich will do an eve- 
ning of Bach in July; ^tarisi Alexandre La- 
fiwa performed Spanish pieces; the Berlin 
Chamber Music Ensemble will do an ev& 
ning of Mozart and another of Haydn; pia- 
nist Vladimir A^ena^ performed Beemo- 
ven and Chopin sonatas; violinist Yehudi 
Menuhin will do Brahms. Banok and Bee- 
thoven; and the chorus erf Milan's La Sraita 
wQI sing RossinL Tbe jazz wUl include Duzy 
Gillespie and Sarah Vaughn. 

Less edebrated artists will also be fea- 
tured, including some young, relatively un- 
known names such as French flutist Jean- 
Charles Candido and Korean violinist Dong 
Suk Kang 

A mainstay of the festival is 30-year-old 



Cypriea JCatsaii^ mnsfcal directs an^ISTS. 


French pianist Cyprien Katsaris, who has in 
recent years been acclaimed by tte Europe^ 
press. Mr. Katsaris has been musical directin' 
since 1978 and has been credited with bring- 
ing in some of the names that have grven the 
festival stature, such as Isaac Stan, Nathan 
Milstein. Pmehas Zudiennan - and Benny. 
Goodman. 

The town of Ecfatemach is considered one 
of Luxembourg’s mmor attractions, with the 
seventh-centuiy abbey of Sl WiUibord, 
which produce some of Europe's most- 
prized dlurainated manuscripts. 

The ccmcerts are given in three places.. 
Seating for 1,300 persons is ar- 

ranged in tbe Barilica at Ecbtemach. This 
building has underground potions gdng 


back lio the seventh century, and 12th-ceniu- 
ly freiKoa are visible on some wallis. .. 

Chaiiiber music is' p ea fo nned .in the 
. Church.of Saint Peter and Paul with a .400- 
to SQO-seat capacity. This chtiz^ tho^t to' 
be tbe oldest in the coimuy,.is a-fascahatizig 
combination of Roman and Gothic ^les 
with modem stained-glass windows. All trf 
the jazz and some oi tlm clasacal concerts 
are Dimmed iii tiie diy of Lnxdnbourg at 
the Tlieatce de la Vnie. . 

Tickets cost betwea $10 and $20. With 
the repumtion of;^..festivaI oowing, the 
earlier boast. that were Sways avaR- 
able, even for top name..peiforinets, is no 
longer true. Artiw Adch.as Menolun and 
Ashkenazy were sdd oiit wdl'ln advanoe. 
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Growth of Euromarkets Is Lifting BIL Out of Its Provincial Limitations i 


r HAS TAKEN a while for the 
Banque Jntematiooaie a Lux- 
enbouii t'BIL) to live up to its 
name, loe- bank has just celebrat- 
ed its 125th birthday, but it is only 
in the last ^.years or so that it, has 
managed to m active tmemadon- 
ally. 

The advent of the Euromaiket 
has lifted the BB, and other do- 
mestic banks, out of the pravincial 
restriction that Luxemburg’s size 
forced upwi them. 

In 1856.' the BIL was launched 
with an initial capital that was 50 
limes greater than the country's 
business could iM^bly ne^ Per^ 
mission to establish tne bank was 
grant^iby a grand ducal decree. 
V/ith the .decfce went the right to 
issue its own ison^. whi^ tlw 
BIL still dp^ sharing the privilege 
with the Caisse d’Epargne de FEtat 
du Graiur-Duche'de-JLuxeaibourg. 
also foimided in 18S6. 

Traction is a' fine thing, but 
what has made both these ba^ 
stand put is their abihty to match 
the <^)portunities oiffelc^ by Lux- 
emboure's new role as an inlema- 
lional fmandal center. The Caisse 
d’Epargne bolds. fifth place in bal- 
ance sheet size, and the BIL is sev- 
eatb among (he 1 12 banks in Lux- 
embourg — : a not inrignificani 
achievement in ^ew of the number 
of banks cooqieting for the domes- 
tic business. 

_ Ec ono mic Union 

It is diTiicult to define what 
counts for a domenc bank. Only 
the BIL, the Caisse <f Epargne and 
the Banque Generale du Luxem- 
bourg have an extensive network 
of branches m the Grand Duchy. 
The economic union with Belgium 
does mean though that the Belgian 
hanicR reprd . Luxembourg ali^st 
as their btxne temimy. 

The Banque Bruxelles Lambert, 
for instance, has a 40-perceni share 
in BIL, althou^ the BIL justifi- 
ably considers itself to be an inde- 
pendent Luxembourg bank. Two 
of the most powerful Bel^an 
banks, Sodele G^erale de Banque 
and KreAetbank, founded mqor 
subsidiaries m Luxembourg, which 
are now folly independent and re- 
gard themselves as Luxembourg 
banks, toa The Kredietbank Lux- 
embourgroise was founded in 1949 
before the Euromarket sprang up. 


and the Banque Generale du Lu.x- 
embourg. set up by the Socieie 
Generale de Banque. predates even 
the 1922 ecooonuc union with Bel- 
gium. They rank 12th and ninth, 
respeclivdy. in total balance sheet 
size. 

Tliere are 12 Belgian or Luxem- 
bour^an bai^s, and the three larg- 
est have a total c4 178 branches be- 
tween them serving a country with 
a population of 360.000. so il can 
probably be said that the Luxera* 
bourgers are not underbanked. But 
the stimulus that the Euromarket 
has ^ven the domestic banks has 
encouraged them to expand 
abroad. The BIL has opened repre- 
sentative ofnees in New York and 
Singapore to attract some intema- 
tional business in Southeast Asia 
and North America. The B^que 
Generale has representative offices 
in Milan, Mexico Citv and Hone 
Kong. 

With a few exceptions, the do- 
me^ic banks are universal banks 
takmg full pan in the Euromarket 
business, and so are indistinguish- 
able from the foreign banks. The 
Caisse d'Epargne, a sort of em- 
bryonic cenual bank (the central 
bank went bankrupt more than 
100 years ago), is a tou^ competi- 
tor on the domestic fronL 

Because it can take advantage of 
a state guarantee for savings depo- 
sits. it can lend at a much cheaper 
rate than the BIL or the Banque 
Generale. While the commercial 
rate in Belgium has fluctuated 
around 16 percent, the Caisse 
d'Epargne has been able to offer 8 
percent or 9 percent. This state of 
events, together with the Caisse 
d’^iargne’s odier fiscal and legal 
advantages, led to such an outcry 
that a few weeks ago the govem- 
tnent finally decide^' to put mai- 
lers right, by making the Caisse 
follow the commercial interest 
rate. 

The risk capital needs of the 
Luxembourgeis are now also cov- 
ered by the Societe Nationale de 
Credit et d'lnvestissement (SNCl). 

The SNCI was set up in 1977 to 
Cnanee improvements in the struc- 
ture of the Luxembourg economy. 
Capital is now readily available for 
modernization, diversification, ex- 
port noancing and new ventures. 
Last year, the investment bank 
benefited from a second global 



Albert Dondeliager 

loan of 200 million Luxembourg 
francs from the European Com- 
mission. Its primarv task is to 
stimulate small- and medium-size 
businesses in the hope that they 
will replace the jobs lost by the res- 
tructuring of the steel industry. 
This year and Iasi, there were 
1.2 1 1 billion Luxembourg francs 
allocated for that purpose. TTie 
balance sheet total has risen by 26 
percent between 1979 and 1980. 
from 2.442 billion to 3.09 billion 
Luxembourg francs. 

Sariogs Bank Funds 

There has been a considerable 
drop in savings bank funds. De^ 
sits at the BIL, Banque Generale 
and Caisse d’Epargne dropped 10 
percent between 1979 and 1980 to 
48 billion Luxembourg francs, and 
the domestic investors have shifted 
in a large way to one-month depo- 
sits. 

The big domestic borrowers 
apan from the state are ARBED. 
the aani steel company, and RTL. 
Radio- Television Luxembourg. 
The state budget deficit reached a 
record 1 .4 billion Luxembourg 
francs in a country that is used to 
budget surpluses. The 1981 budget 
provided for spending about 52 
billion Luxembourg francs, up 12 
percent from the year before be- 
cause of the need for more indus- 
trial invesuDCDt. RTL is now de- 
ciding whether to invest in a direct 




LUXEMBOURG 


THELAND 

Area (sq. Im) ...2,586 

Agrkuhure area, 1979(sq. km)..,... i........ 1,304 

Woodlond, 19^ (sq. km) 620 

Atojor cfly, ii^bftanis: 

Luxembourg (October 1978) 79,600 

THE PEOPLE 

Populoiion (Jon. 1 , 1 980). 363700 

Number of inhabetants per sq. km. 141 

Populoiion, nohirol increase 

per 1 ,000 inhabihmts ki 1779 0.0 

Net migraiion rn 1979 1,400 

Total employment (1979, thousands) 158.2 

Agriculture 9.3 

Industry 61.5 

Services 67.5 

DepeiKlent employees 1 35.6 

Employefs, selfomployed persons 

and dome^ help ....22.6 

PRODUCTION 

Gross domestic product ( 1 979) 

biiliens of ftono 121.1 

Gross domestic product 

per head, US$ (1979) 9762 . 


Gross fixed investments; 

Percent of GDP (1979) 26.6 

Per head, US$ (1979) 2,592 

Gross domestic product by orig'm, 

at market prices (1 978): Percent 

Agrici4ture 3.2 

Energy 2.4 

AAonufoduring 3CL7 

Construction 9.8 

Other 53.9 

THE GOVERNMENT 

Pidslk consumption (1 979), 

percent of GDP 1 5.6 

Current goverrunent revenue 
(general government 1 979) 

percent of GD^ 56.5 

Central govemment debt (Dec 31 , 1 979) 
billion francs 24.6 

Composition of the Chombers Percent 

Christian Social Party 40.7 

Democratic party 25.4 

Workers Soeiollst Party 23.7 

Communist Party 3.4 

Sodal Democratic Party 3.4 

Others 3.4 

Sourot: OECD (March, mil 


Rhein^SaaiyLux'-LB. 
l^ur paiiiier in aU key Euromatket 
banking services. 


We offer voii: 

Short' and medium'term Eurocredits 
International syndicated loans 
Export fin^mcing in all major Eurocurrencies 
Money market and foreign exchange dealings 

Underwriting and international investment 
banking. 


0 


Landesbank Rheinland-Pfialz und Saar 
International S. A Luxembourg 

6 rue de I'Anaen Athen6e P. 0. Bov 84, L-1144 Luxembourg. Telephone; 475921-1, Telephone Foreign 
Exchange- 4? 54 81 Telephone Secunties. 4 708 13. Telex; 1 835 fpslu. Telex Foreign Exchange; ^ 636 ipsfxlu. 
Telex Securities: 1 850 rp^xAi. Telegrams- rhemsaarlux 


satellite, which uver 10 vearA could 
coKi 10 billion Luxembourg francs. 

The gqvemmcni is proposing (o 
increase its revenues with j special 
increase in unemployment insur- 
ance contribulions in order to pay 
for ARBED, which, although bei- 
ler off than some European sieel- 
makers. is having problems. Steel 
exports have dropped 4 percent in 
volume and prices have remained 
low. ARBED plans lo invest 4 bil- 
lion Luxembourg francs a veur un- 
til 1983. 

Although 1981 will probably be 
os bad a year for the Luxembourg 
economy os 1980 was. the domes- 
tic banks have been doing well. 
Like all the bank.s. (hey have been 
hit by the low spreads and the 
need to make provisions for the 
drop in the value of their long- 
term bonds. 

Loans by Luxembourg banks in- 
creased bv 34.6 percent between 
1979 and 1980. from 918 billion 
Luxembourg francs to 1.236 tril- 
lion. The domestic banks contrib- 
uted to this increase. The BIL 
managed iO Euroloans and took 
pun in 154 others, and the Basque 
Coniineniale du Luxemlxnirg in- 
creased its loan volume by 7.794 
billion Luxembourg francs to 
29.917 billion. Even (he Caisse 
d'Epargne kept its end up by man- 
aging 10 syndicated loans. 

Balance sheet growth has also 
been maintained. The Banque 
Generale du Luxembourg in- 
creased its balance sheet total by 
31 percent from 93 billion Luxem'- 
hourg francs to 123 billion. Profits 
have risen from 224 million Lux- 
embourg francs to 247 million. 

Subsidaries 

The Banque Generale has set up 
subsidiary banks, Cofhylux and 
Cregelux, which have made appre- 
ciable profits. Cofhylux. with a 
balance sheet of 1.297 billion Lux- 
embourg francs, produced a profit 
of 16.1 million. 

The BIL's balance sheet total 
rose by 27 percent with an increase 
in deposits by non-bank clients 
from 58 billion Luxembourg 
francs to 79 billion. The BIL had 
less recourse to rerinancing its 
loans with advances from other 
banks. Domestic and international 
lending increased more slowly 
than in previous years, growing 
only 16.1 percenL against the 287 
percent a 1978-1979. Profits were 
319 noillion Luxembourg francs, an 
increase of 10 percenL 

The increase from depositors 
other than banks has been mte of 
the chief surprises of the last year. 
Private cusic»ner$ placed 35 per- 
cent more than in 1979-1980. The 
new secrecy law governing banks 
has hdped, but the French and the 
Belgians have always had a iradi- 
lion of using Luxembourg as a tax 
haven. Nevertheless. Luxembourg 
has still 10 gain the reputation of 
Switzeriand and its cUentcle. 

The BIL’s managing direaor. 
Alben Oondelinger, said. "What is 
clear is that the Bo(»n years of the 
'70s, with their very tugh proHis, 
will never come aga^ Margins 
wiU remain low and risks high. In 
the years to come, pn^tability is 
sure to be lower but sdU good. We 
have had to make reserves for nor- 
mal banking risks and during the 
good years 1 think we have made 
enough.” 

S^nincant Guuiges 

The more cautious approach 
that the BIL is recommending 
comes after the bank has itself 
been the mover b ehind a number 
of signincani changes among the 
domestic banks. It was given a ma- 
jor impetus in 1977 when it 
merged with the Luxembourg sub- 
sidi^ of Banque Bruxelles Lam- 
bert. It has also berame a m^or 
shareholder in the Banque Con- 
tiiieatale du Luxembou^ (60 per- 
cent). the Banque Nauonale de 
Paris (40 percent), the Caisse Hy- 
potfaecaire (96 percent) and Preci- 
lux (SO percent). 

This success in gaining recogni- 


tion abroad has been buiti on the 
chances offered by the establish- 
ment of a large pan of the Euro- 
market in Luxembourg. The BIL 
now- must consolidate these gains 
and lr> lo achieve a significance 
outside Luxembourg. 

This new assertive spirit w-as re- 
flected when Luxembourg renego 
liated the economic union with 
Belgium. The Luxembourgers 
gained the right to make the Lux- 
embourg franc independent frem 


the Belgian franc. The perennial 
threat of a devaluation of the Bel- 
gian franc has convinced the Lu.x- 
embourgers that they ought to 
have the option of floating the 
Luxembourg franc by itself, or of 
linking it with another currency 
such as the Deutsche mark. 

Another indication of the confi- 
dence that financial leaders are 
shenving in their country's role in 
the banking world is the plans to 
establish the Insuiui Moneiaire 


bouraeois. 
pushed by the secretary- of state for 
finance. Ernest Muhlen. for a 
number of reasons. It would tidy 
up the administration of finance 
In- placing the Treasury, the 
Finance Ministry, the Banking 
Commission and 'certain pans of 
the Slate saving bank t'Cai.sse 
d'Epargne de I'Etat) under one 
roof. 

Critics see dangers. howe%-er. 
Without a central bonk, as it is 


now. Luxemhiiurg cannot take 
part as a full member in the Inter- 
national Monetary Fund or other 
forums where central bankers 
meet. .Although it is useful to join 
in decisions made there, critics sjy 
Luxcmbouig may he trying to he 
nK*re than an offshore banking 
center— an offshore center cannot 
function with a central bank seek- 
ing to control the lending and bor- 
rowing of commercial banks. 

—JASPER BECKER 


4, Place de Paris, P.O. Box 1672 
1016 Luxembourg 
Telephone: (forex) 496 031 
Telex; (forex) 3 296 hela lu 

Wholly-owned subsidiary' of 
Hessische Landesbank 
-Girozentrale- 
Established June 3rd, 1980 


Hkhlinhfs 

as per December 31st, 1980 

Management 

(Rruncial year June- December) 

Rainer Kiihn 

in DM million 

Frederick R. Hopson, 

Due from Banks 

686 

Treasurer 

Jiirgen Volzer 

Loans 

1037 

Deposits 

1679 

Dealing 

CapitaJ and Reserves 

50 

Matthias Voigt 

Total Assets 

1752 

Christopher Wood 

Capital Funds 



as per April 81 

74 



Helaba lumisumjiaxanLuirgi 

Hessische Landesbank International S.A. 


SCHRODER, MDNCHMEYER, HENGST & CO., BANK 

Hamburg Frankfurt • Offenbach 


SCHRODER, MDNCHMEYER. HENGST INTERNATIONAL S.A. 

Luxembourg 


D-2000 Hamburg 1 
Ballindamm 33 
Tel: (040) 32 95-1 
Telex: 02-162151 


D-6000 Frankfurt 1 
FfiedensstraBe 5-1 0 
TeL; (0611)21 79-1 
Telex: 04-13 756 


0-6050 Offenbach 
KaiserstraBe 73 
Tel.: (06 11) 21 79-1 
Telex: 04-152813 


Luxembourg 
25c. Boulevard Royal 
TeL; (352)28661 
Tefex: 24 12 


Development of our Business 
Activities in 1980 . 

T he Steady growth of our Euromarket 
transactions manifests itself in the in- 
creased balance sheet total which was 
raised to DM 4.015 millions in 1980. 


In order to be able to enhance our opera- 
tions we increased our capital stock by 
DM 18,5 to 68,0 millions at the end of 
1980. This brought our total capital funds 
to DM 174 millions. 

On January ist, 1981 NORD/LB Nord- 
deutsche Landesbank Luxembourg S.A. 
- a 100-percent subsidi^ of NORD/LB 
Hannover/Braunschweig, adjusted its 
name to that of its parent company. 


1980 


1979 

4.015 Mia DM 

Balance sheet total 

3.524 Mio. DM 

1.757 Mio. DM 

Volume of credit 

1.137 Mio. DM 

1.957 Mia DM 

Due from banks 

2.067 Mio. DM 

l46 Mia DM 

Securities 

214 Mio. DM 

3.704 Mio. DM 

Deposits 

3.264 Mio. DM 

174 Mio. DM 

Capital funds 

127 Mio. DM 


NORD/LB 
Norddeutsche 
Landesbank. 
Luxembourg S..A. 

29, Avenue Monrerev 
B. P. nol21 
L-2163 Luxembouri' 


Telephone 
472391-! General 
Scr\'icc 

■170S01-07 Arbitrage 
2‘>24l-44 Scturlrics 
•172.V.»1 57 Tclckopicrer 
KALLE GUUO 


Tek-x 

2S6GNORl)/Lli General 
Service- 

2263 NORD/LB Dealing 
:.SS9 NORD'LB Credit Dept. 
Commercial register 
Luxembourg B 


NORDklB 

-NORDDEUTSCHE LANDESBANK- 
LUXEMBOURG S.A. 
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Banks Operating in Luxembourg 


LUXEMBOURG 


nJBUC SECTOR BANKS 

• Cause d*Epar£ne dc fEiai du 
Graude-Ducbe de Luxembourg — 
Banque dc VCul I place de Metz. 

• Societe Nalionale de CreUi a d‘ln* 
vestBsemeni, 3 rue d« la Congrega- 
tion. 

COMPANIES INCORPORATED 
IN LUXEMBOURG 
e AkiMunk Iniemaiioiul SA, 8S 
Grand-rue. 

• Badisdie Kommimaie Landesbiok 
loiemaiional SA 9 boulesaid Roo- 
sevdL 

• Banco di Roma International SA 
25 boulevard Royal 

• Banco dt Suto Sfririto (Luxem- 
bourg) SA, 33 boulevard fti n ce Hen- 
ri. 

• Baofc Handiewjr Intemaiional SA 
Luxembouig. 22>24 boulevard Rod'oI. 

• B.-»nV MM. Warbmg-Brinclunann. 
Wiria International fBiuKkwalux) 
SA ITCbtetTEich. 

• Bank of America Iniemationa] 
S A 35 boulevaid Royal. 

• Bank vl Boston SA 41 boulevard 
RoyaL 

• Bank of Credit and Commerce In- 
cemaiionaJ S.A, 39 boulevard RoyaL 

• Bank Oppenhetm Pierson Interna- 
tional S A 19 Cote (f Eich. 

• Banque Coniinentale du Luxem- 
bourg S A 5 boulevard RoyaL 

• Bimque de riodocliine et de Sna 
SA Luxenbouig. 10 rue Aldrtogen. 

• Banque de l^nion des Coopera- 
teurs Luxembomgeois &A, 4 roe de 
la Remc 

• Banque de I'Union Europeome 
(Luxeniboure} 5A 25 boulevani 
RoyaL 

• Banque de Luxembourg SA. 80 
place de la Gare. 

• Banque de Paris ei des Aiys-Bas 
pour le Giande-Duche de Luxem- 
bourg SA 10a boulevard RoyaL 

• Banque Generale du Luxembourg 
S A 27 avenue Monterey. 

• Banque Inteiatlanoque SA, 8 rue 
delaCiwe. 

• Banque Internationale a Luxem- 
bourg S A 2 boulevard Roj^ 

• Banque Natiouafe de Paris (Luxem- 
bourg) S A 22-24 boulevard Royal. 

• Banque Nordcurope SA. 47 boule- 
vard RoyaL 

• Banque Populaire Soisse SA Lux- 
embourg 39 rue Notie-Dame. 

• Bayeiisdie Landesbank Interna- 
tionai S A 2S boulevard RoyaL 

• Bayerisdie Vetetnsbank tniema- 
tional SA, 17 nie des Baits. 

• Bergen Bank latemaiional SA 88 
Grande-rue. 

• Berliner Bank Imeraatioiul SA 
SO route d'Esch. 

• BfG: Luxembourg societe anc^ 
nyme, 17 medn Fosse. 


• BHF-Baak InteftMtioDal. 88 
Grand-rac 

• Caisse HypothecaiR du Luxem- 
bourg SA,' 69 bouleraid de la 
Petnsse. 

• Canadian .American Bunk S.A.. 33 
boulevard Pnnee Henri. 

• Chase Manhattan Bank Lnxem- 
bourg S A 47 boulevani Royal. 

• Christiania Bank Luxembourg S A 
88 Grand-nie. 

• Citibank iLuxemboufg)S.A.. 16av- 
enne Marie-Hmesfe 

• Cb(byin.\ — Compagnie Fendete 
et Hvpotheuaire du Luxembourg S.A, 
14 rue .Aldrii^eiL 

• Commenbank International SA. 

1 1 rue Notre-Dame. 

• Compagnie Imemationaie pour le 
Financonent de 1*E u er gl g Nucleaire, 

22 booievaid Royal. 

• CoR^agnie Luxemhoutgeoise de la 
Dresdner Bank AG — Dresdner Bonk 
loiernaiional SA 26 rue du Marcfae- 
aux-Hcrbes. 

• Ci^ienh^ea Handdsbank Interna- 
tional SAn 37 rue Noin>Dame. 

• Credit Europeen SA 52 route 
d’Esch. 

• Credil Suisse iLuxsnboiug) 

23 avenue Monierey. 

• Crejdux — Ckecfil General du Lux- 
embourg SA 27 avenue Mooter^. 

n Den Handf^ Bank International 
S.A, 18 0 %'caue Marie-Tberese. 

• Deo notske Creditbank (Luxem- 
bourg) SA 35 boulevard Prince Hen- 
ri. 

• Deaucfa-Skandtaavische Book 
(Luxembourg) SA IS rue Notre 
Dame. 

• Deniscbe Bank Compagnie Ftnio 
dete Luxembourg. 25 boulevard Ro^ 
aL 

• Deutsche GtrozenUaie Inienution- 
al SA 16 booievaid RoyaL 

• DG Bank Inteniaiio^ 25 boole- 
vaid RoyaL 

« DiseoimC Bank SA 52 xuarae de 
b Liberie. 

• East West United Rank, lo boule- 
vard Joseph D. 

• Cotab^en (Luxembourg) SA 31 

Orand-rae. 

■ Hanse Bank SA 25 boulevard 
Royal. 

• Hauck Banquiers Luxembourg 
SA 6 boulevard Joseph n. 

• HELABA Luxembourg — H«s- 
sbefae T 3fiH«h«i,v interamkoal SA 
4 jdace de Paris. 

■ Hypobauk International SA 37 
boulevard Prince Henri 

• IndDStridnnfc International SA 
22-24 boulevard RoyaL 

• Inienaitonal Resources and 
Finance Bank SA 31 Giand-roe. 

• loteniatknal Trade and Invett- 


ffMin Bank 22-^ boulcvaid 

Royal. 

o Kansallis Ituemuiiioiial Bank SA 
25 boutevaid RqyaL 

• Kredietbank SA. Luxembourg 
geoise. 43 boulevard RoyaL 

• Lampebank tniemadoaal SA 25 
boulevard R^ral. 

» Landesbank Rheulasd-Pfalz und 
Saar Intemaiional SA 6 rue de TAn- 
denAthenee. 

• Landesbank Stutigan International 
SA I Place d'Armes. 

• Lnvoro Bask Intematioenl SA 25 
booievaid RoyaL 

• Luxembourg Italian Bank SA 63 
avenue de b Uberte. 

• Manufacturers Hanover Bank Lux- 
embourg SA 39 boulevard Prince 
Henri. 

• N only LB Noiddeutsdie Landcs- 
bank Luxembourg SA 29 avenue 
Monterey. 

• PK Baokat lotematioiud (Lnxaik 
bourg) S A 47 boulevard Roj^ 

• Mvatbanken loteraationel (Dern 
maik)SA 16 boulevard RoyaL 

• Provinsbankea Intemadonal (Lux- 
embourg) SA 25 boulevard Rqyid. 

• Sdiroeder. Mueaduneyer, Heagkt 
Intanatiaiiai SA 25 boobvird Roy- 
al 

• ganrfiwgvictti Bafifcgw 

(Luxembourg) SA 16 boulevard 
RoyaL 

• Sodete Bancaiie et Hnaadera SA 
55 boulevard RoyaL 

• Soekte de Biuique SiBSse (Luxem- 
bourg) SA 43 boulevard Prince Hen- 
ri 

• Socieie des Banqnei SO. Warburg 
et Leu, 2Z rae J J. Bnsseur. 

• Socieie E uf opc enn e de Banque 
SA 25 boulevard RoyaL 

• Socieie Ltutembourgedae de 
BaiKitte SA IS avoiue Ei^ Reuter. 

• Sinmska HaadebbaakeB SA 37 
avenue Montoey. 

• The Bank of Tokyo (Luxemboarg] 
SA 22-34 boednard Royal 

• Tbe of J^nn (Laix- 

embouig) SA 5 boulevard RoyaL 

• Tbe Nikko (Luxembourg) SA 88 
Grand^ue. 

• The Tmyn Kobe Bank (Luxcdh 
bourg) SA 33 boulevard nirica Hen- 
ri. 

■ T^ade Develapimt (Lnxem- 
bouig) SA 34 arcaue de b 
Neuve. 

o TrinkaM A Bnfchardt (Intemaikx^ 
al) SA 14 boulevard Ernmam i ri Sei^ 
vain. 

• UBAE Arab German Bank, 22-24 
boulevard RoyaL 

n Union tt*«v of Fbilaod Inrenia- 
tionnl SA 25 boulevard Royal 

• Union <k Banqum *h i iiin (Luxem- 
bonrg) SA 36-38 Gfiad-ne. 


• United Overseas Bask (Luxem- 
bou^ SA 8 boulevard 

• Vereins and Westbask ImemaUon- 
ale SA 25 boukvard R^aL 

• West LB Intentatioaal SA 32-34 
boulevard Grasdc-Dodiesu Char- 
lotte. 

• Westfalenbauk Imenunoiu] SA 
31 boulevard Prince Henri 

COOPERATiVeS AND AGRICUI^ 
TIIRALASSOCUTIONS 

• Cusse Centrale des Assodaticos 
Agricoles Luxembourgeoise. 28 boule- 
v;^ RoyaL 

• Fmnma, sodete oooperathc de 
credil et d'qnqne, 128*132 boulevard 
delaPetruss& 

FOREICN BRANCHES 

• American Fleidier N^ooal Bank 
(of Indianapdis). 40 boulevard Joseph 
IL 

• Banco di Roma per U Sviaen (of 
Lugano, Strirzerlaod), 41 boulev^' 
RoyaL 

• Bank Hapoaiin)B.M. (of Td Aviv), 
16 boulevaid Royal. 

• of Oww (of Pdng). 9-11 
(jrand-me. 

• Banque du Goihard SA. (of Luga* 
eo, SwirzerlaridX 41 boulevard Royxl 

• Bank Hapoidiin (Suisse) SA. (of 
2urieb), 16 boukvard RoyaL 

• Ban^ftrveeS.A.,(afGaieva).20 
boulevard FmwwwI Serva is . 

• Gemciaadiaft der 
FfBtnde Wuestearat ywinwn*»>-p» 
GmbH (<d Ludirigsbuig. West Gei^ 
many, 25 booievaid RoyaL 

• tUaintfnli 0 itn*lmf» itintuet¥ CeiDCia- 
nuetzige Baioparkasse fuer da oef- 
featliclien rsj^ft , GeseUaefanA mil 
beschraenkler Hnftung (of 
Beriin/Hamdii, West Gecmany), 4 
boulevard RoyaL 

• Credit In^rmrid (fAlsaee ci de 
Lomirie SA (of S tra s b ourg), 103 
Gnod-riKL 

• Credt Lyonnais (of Lyons), 26n 
boulevard RoyaL 

• Disconiit Buk (Overaeu) Lid., (of 
Geneva), 52, SMintt de la Ubsie. 

• Eimpra Ameiieu Banking Corp. 
(of New York), 31-35 boulevard 
Prince Henri. 

• Ixrad IKsoouiil Bank Ltd. (of Td 
Aviv), 52 tvenoe de la Libene. 

• Nortfawesiem Natiaoal Bank of 
MnneqMGn, 33 bonkvaid Prinfie 
Henri. 

• PhOade^ihia Naiiinal Bank, t4 me 
des Bains. 

o Gcaeide Akadertne de 

Bnqne SA. (of Straabooig), IS ave- 
nue EmBe Renter. 

• The Rni National tenk of Bosmn, 
41 bradevard RqyiL 




Grand Duchy Resists Increasing Pressure 

R' . rti I - 


By Craig Anderson 

B anks from Europe and 

further afield have chosen 
Luxembourg as an offshore bank- 
ing centO’ and. during ihe last dec- 
ade, the nadon has become an im- 
portant center for the Eurocunea- 
cy mariieL But moves are under 
way at nadonal levels and al tbe 
Europ^n Commission in Brussels 
that omld greatly hart Liixem- 
bouig in international banking. 

The main char^eristic of the 
20 or so otha offshore banking 
centers around the world is the al^ 
sence of Mipoiaie lax on bank 
pnnts. Noi so with Luxonbourg. 
With a corporate tax rate siandmg 
at a relativdy high ^ percat, to- 
tal taxes on a banl^s earnings in 
the Grand Duchy can amount to 
well above 50 percenL Neverthe- 
less, in the last 10 yea^ banks 
from West Gennany. SwitzeriaiKi, 
Scandinavia and the United States 
have come to Luxmbourg to take 
advantage of some partif^ar fea- 
Qire of tbe country's nanking le^ 
lation. 

Restrictive banking rules at 
home aisn have persuaded banks 
from Switzerland and the Nordic 
oxmtries to set up sh(^ in Luxem- 
bourg. The Swiss authorities 
clamped down on internatiooal 
capital transactions several years 
ago, forcing many Swiss banks to 
look for new ways to diannel their 
funds outride country. By far 
the major part of Sw^ business 
now cazTied out in Lnxeanbouig is 
tbe directing of fiduciaiy funds 
toward local money marled The 
Scandinavians, too, faced with re- 
strictions on international financ- 
ing for domestic dients, decided 
that Luxembourg <^oed the ad- 
vantages they were se^ng. 

Although noted mainly for busi- 
ness on the intematicmal markets, 
the Grand Dix^y is also in^ortant 
in retail hankin g Belgian custom- 
ers have found uuaabotixg a re- 
fuge from the tax inatector be- 
cause of its rules on banking secre- 

cy- 

Durmg the last year oe so, there 
has been a dramatic slowdirwn in 
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the numbtf of banks seeking w- 
iho rivsHim froin the B a n k in g 
rAnwrwMfvn lo sei up offices. One 
reason for ibis is the diange in the 
rftmate for international banking. 
Mai^ biwibt have seen profits 
plumjnetxng in the last two years 
of fluctuations in ex- 
rhangp latcs and a narrowing of 
iiwiing margins in intemationai 
tiansactioQS. Furthennore, there 
does not seem to be much chance 
that the problems will disappear, 
as both the Eur^tean Economic 
fftmimmity and various natimal 
governments axe now woriting on 
measures that would ti^tai super- 
vision on forei^ banks in the 
(3rand Dudw. 

PFr Hanifing lulcs have not had 
any mqor effect until now on 
haniring in Luxembooig because 
tb^‘ have concentrated on making 
it earier for banks to set up and 
carry out business in other EEC 
countries. But the loi^-tenn aim of 
the Eurcqtean Commi^ion in Bras- 
ses is to bnnVing ref- 

lations thioughoul the EEC, and a 
central part of this strata is to 
increase tbe transparency of bank 
activities, 

A proposal for aligning the an- 
nual accounts of banks was made 
earlier this year by tbe European 


souto.-obco I 

CnnnssticxL and this should be 
followed — although probably not 
for a couple of years — ■ b>' a more 
im pnrtfln f draft directive aimed at 
forcing EEC-based banks to con- 
solidate thdr accounts. Sudi a 
measure would throw, open the 
books of most of the foreign banks 
with (^teratiofis in the Grand Du- 
chy, and the Luxembourg delega- 
tion at the would be unlikely 
to support sudh a move. Rqxnts of 
progress on a dmilar prc^iosal for 
m tifnai y companies have been a& 
conqtanied by alle^tiosis of foot- 
drag^ng by oEflcials from the 
Grand Duchy. 

Moves beiM considered in a 
number (tf uiropean countries 
might not be so riow to take effect. 
The West Ceiinan Bundesbank 
has pxe^ng during the last 
few years Tor increased regulation 
of tlw EunKnaiket, particutarb^ in 
Luxembourg.' 

The popularity of the Deutsche 
mark in Enrocunency transactions 
and tbe unp re ce den tM upsurge in 
business on tiie Euromancets can 
cause problems for the West Gei^ 
man ccutT^ bank in its efforts to 
control the money supply,- ^ulate 
inmrest rates and control inflation. 
Therefore, the Bundesbank is ex- 
amining the posrilriUty of altering 


West .Oennan credit laws iu a way 
that Tvptild force banks to cmisdi* 
daK th^ accounts. Subtidiaries 
wmiid then be sultiect (o the same 
credit ratios as the prat compa- 
ny, whidt Rioiild requre W'esi Cer- 
om'1)Biiks to make oonsiderabfe 
htiections into thmr Luxon- ' 
bourg subsidiaries. 

SimOar moves are bdi^ctnm^ 
ered by Switz»land an^.-mth 
Swiss capital ratios far 1^ gener- 
ous than those in Luxdnboarg, 
many Swiss banks in the Grand y 
Dutiy could be foeced lo reduce 
substantially opecatkms on . 
tbe mtmqf majke& 

Concerned them trends, Lux- 
embourg is txy^ to inoease the 
range of fmaflcial activities it can 
offer. A l^ move waS'tiie.aboli- 
• lion in 1979 of thevahw^dded tax 
on gold ■ uansactitMts.;. Sev^ 
later, when frenzied activi- 
ty in g(dd dealing caused Stnizei^ 
land , and WeSi Germany to raise 
tbdr taxes on ihe metaL Lnxem- 
boorg’s poritioa in the gold market - 
was conridecably sliengthened. : 
The counoy has had its own grtid - 
fixing since March, 1981, and, al- 
though it is ^ from being a mqor 
trading center, business is incren^ 
ing. 

The boom for Lnxembourg 
hanifing is certainly over, as most 
of the banks lik^ to eoostder 
moving in have alxeady done so. 
Regulations imixised mitside the 
Grand Duchy may. even, force 
some banks to leave. Nevertheless, 
Luxembooig is detenmaed to hold . 
on to the benefits brou^ by the . 
influx of forrign banks. 


assets IN EUROCUMIPJCY FOR T HE BAN KS 
IN BRITAIH LUXEMBOURG AND SWnZBtlAND 


258,r 


305,3* 


384,8* 502,0* 


839,7* 





United Kingdom M 
Luxembourg E3 


Switzerland 


* Total amount for the European 
countries: Federal R^biic of Gen 
gkim,' FrarKS, Italy, Luxemboura 
lands. Untied rangdom, Sirad^ S\ 
and since December 1 977 Aiistria, 
and Ireland 
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To invest in Japan like a professional, 

seeNikka 



Japan's growth is hardly a secret 
but profitable investing isn't always 
easy in unfamiliar territory. No 
doubt that's why so many of the 
world's leading institutions and 
international investors use Nikko's 
proven services. 

Nikko has six decades of 


experience, an international 
network, and extensive facilitfes to 
research your problems accurately. 
And dur carefuliy trained persohivei 
wlll provide the most relevant ” 
inforrhation-for your individual ■ - 
needs to help you make profitable 
dedsions. . 


An fnlagrefeU appmeh to Inveutmanrandilnancn 


As your partner in the Euromarket, DG B/ysIK 
INTERNATIONAL Offers complete services in cor- 
porate and project financing. International syndi- 
cated loans, underwriting of international bond 
issues and private placements, bond dealings, 
money market and foreign exchange operations, 
deposittransactions. and bullion dealing. 

With total assets of Flux 91.9 billion (US $2.9 
billion) and an equity capital of Flux 3.0 billion in- 
cluding a subordinated parent company loan, we 
are a Euromarket subsidiary of DG BANK, one of 


the leading financial institutions in the Federal 
Republic of Germany which acts as central bank 
and liquidity manager for a system of more than 
4,200 local banks, nine regional banks and a 
number of specialized institutions. 

At the end of 1980, DG BANK'S consolidated 
assets exceeded DM 64.8 billion- (US $33.1 billion) 
while the . consolidated assets of the system 
headed by our parent bank totalled DM 340 billion 
(US $173 billion). 

DG BANKINTERNATIONAL, Soci6te Anonyme, 


25 B, Boulevard Royal (Forum Royal). Boite postale 
661, Luxembourg. Telephone: 47 59 711 (general). 
475851 (forex); Telex: 1878 (general), 2647 
(aedils) dgbki lu. 


DG B4NK INTERNATIONAL £d 

Soc<ei6 Anonyme 


Head Office 3-1, Marunouchi 3-chome, Chiyoda-ku, Tokyo, Japan TeL 283-2211 Teiec 122410 

(jfale NIKOSE TOKYO 

The Nildto {Luxembourg} SA‘ 8^ Grand' Rue, Luxembourg, Crand-Duchy of Luxeratxjurs' - • • 

TeL-42384 Telex;1348 

Overseas Represenbtive Offices: Paris: 10, Rue de lai Paix,' 75 Paris 2e, Prance: Teh 2B1-S744 4 * ^ 

Singapore: Tower 1203, DBS Building, 6 Shenton Way,.Sm^pqre0106, ^ngapore TeL 
Oversea Subsidiaries: Tfie Nildn Sacuritia CiK, {Europe) Li^'Roy^ Houm; Alderriianbury.Sauar8 Londan-'CC^ 7 LI ' 
England TeL6^7171 Telex: 884717 lira Nildw(Swilxerlaiid) Hnaiin Co, 14da HolbeirisTrasse30,'8Q32^'dt. Switz- 
erland Tel.:251(XB0 Telex: 56111 The NiM» Secuii6aCo,.(OMhchlaBd) CiiibH-.inlaIwnir i at >Hgtra^ .aa ayw toairf iMf 
am is^in. West Germany TeL: 2S3021 Telex: 416841 Ttw Nnd» Seoiritim Co. IntemaboHL Inu l<^york.-Sei> 
Francisco, Los Angeles The Nildn Securitwf Co. {AsiaJ'UiBUedr Hong Kong • Oceania Corporation Unltedi'Sydney 
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AMCSajv New Jeeps to Appear on StJieduIe 

Prtss iniemahnul 

f.3 C«n>- insists its plan to iniroduce a 

fuel-erfiaem line of Jeep vehicles in the 1983 modd year is 

AMC^m Mo^y described as “untrue and misleading" a report in a 

fallen 8t^ s£^ihs 
faetui^ se^^t pie Metalworking News edition of American Metal 
Markrt >»d the delay was caused by cash shortages. 

• problem restricting introduc- 

AMC, which is 46-perceni-owned by 
France's R^ulc. also plans to introduce a small, from-wbeel passeng^ 
car aibag with the new Jeep vehicles. 

Tel^mken Expects to Trim Losses in 1981 

WEST its ><MS«s in 1981 to be 

narrowettha n th e 1980 deficit of 278 million Deutsche marks posted bv 
the domestic group. Managing Board Oiainnan Heinz Duerr said Tue^ 
day. 

Hetoldthe annual meeilng that the group is not yet “out of the 
woods. Thrnoyer and order levds are expected to rise this year al- 

• chou^ at a sl^ rate than in 1980. with the majority of the increases 
coming from abroad. 

Japanese Vehicle Production Fell in Me^ 

Reuters 

TOKYO — Japans vehicle production fell 1.3 percent to 894.554 

• units in- May from a year earlier and was down 9.8 percent from April 
levdSi the 7fq»n AutomobOe Manufacturers Assodation said Tuesday. 

Eiqpoits in May are ihoi^t to have risen about 5 percent from the 
year-eariw 498JWQ, teflecdng strong sales to developng countries, the 
assodatiott said: Export figures will be announced later this week, it 
added. ■ 

Donmtic vehicle sales declined sharply in the month due to an in- 
crease in. taxes last month., the association said. It bad repiorted earlier 
that domestic in May fell 1S.9 percent to 272,456 from a year 
earlier and were down a sharp 24.9 percent from the pre^ions month. 

Gulf .Canada, to BuUd Beaufort Drilling Sites 

New York Tuns Semee 

CALGARY, Alberta, — Gulf Canada Ltd. said Monday that it would 
spend- 674 million Canadian dollars ($559.3 million) to boild «nrf operate 
a year-round drilUng system for the fri^ Beaufort Sea, estimated to 
hdd reserves of some 6 billion barrels of oil. 

Gulf Canada,, a 60-perceDt-owned subridiary of the Gulf Oil Corp., 
said that it would build two offshore driUing platforms, two icebreakers 
and twosiqiply vessds to.begin adrillingprogram on IJ million acres of 
the s» in the summer of 1 983. 

Gulf Canada said that it was soliciting bids for construction of the 
muts and would partially finance the program by a S200 milUon deben- 
tureissue. 

Cycles Peugeot, Honda Deal Expected 

The Associated Pros 

PARIS — Cydes Peugeot is expected to announce Wednesday an ac- 
cord with' Honda of Japan to (voduce motorcycle en^es in France 
under license, industry sources said Tuesday. 

A Peugeot spokesman said Cycles Peugeot will announce an outline 
agreement with “a foreign manufacturer” but to ^ve details. 

*nie sources raid the agreement would involve the construction by Peu- 
geot of motorcycles with entries larger than 125 cubic centimeters. 

Eurobond Prices Ease, 
New Issues Announced 


. Peaers 

LONDON Prices 'straight 
dc4]ar Eurobonds eased slightly 
Tuesday as the vdiime of new 
bosincss pideed up. Dealers noted 
that oneratois were si^ cautious 
over t^ short-term trend of U.S. 
interest rates de^te beii^ encour- 
aged by the Federal Reset’s deci- 
sion to add funds to the ^em 
Monday night. 

In addition to the new deals an- 
nounced, two issues were priced 
Tuesday after managers increased 
the size of the offerings. 

Lead managers had noted stroaig 
demand for both issues and deal- 
ers added that most of the recent 
crop of new issues had been 
received wdl by retail clients in the 
secondary 

The Wmld Bax^ bond was in- 
creased to S5(X) ntiSioD from tbe 
initially huheated S400 nullion, 
lead manner Deutsche Bank said. 
It was sold at a price of 98K bear- 
a coupon of 14K percent to 
yield IA82 percent but traded at 
K^97Vi. 

Padfre li ghting Gas Supply’s 
eight-year Eurobond was mcrossed 
to $65 tnilti nn from the imtiaDy in- 
dicated $50 mitlinn, 

Mor^n Staitiey sai^ and was sold 
at par bearing a coupon of 15^ 
percent 

In the new-issue market Ford 
Credit Overseas Finaooe NV is 
Boat^ a SlfO^millioa. four-year 
note issue at par bearing an annual 
coupon of 16 peiceDt lead mana- 
gier Goldman Sachs said Tuesday. 
Guaranteed by Ford Motor Credit 
Ca, the notes are first callable at 
par <m July 1, 1984. 

Natomas Overseas Finance NV, 
a unit of the U^. ob oonmany. is 
raising $50 nwii»«n throu^ ar fiv^ 
year offering managed by Swiss 
Bank Cbip. Tbe indicated tenns 
are a coupon of 1594 percent and 
parpznng.' 

Tri^ Co^ a.Ntvth Ameican 
pn^ierty fiiin, is raising $40 n^- 
oon through, a Irve-year bullet is- 
sue - mmag ed Merrill Lynch 
luring 2 coupon of 16 percent -- 
The issue price wiB be set June 30. 

In the Deutscbortottik semtw, 
Renault Acoqitanoe BV-is seding 
150 miiiifin CM through a private 
placement of ^e-year bon<u man- 
aged 1^ Deutsche Bank bearing a 
coupon of 10% percent and priced 
at 9^ to yi^ 10.82 percent 


The ddlar, which had eased on 
Euire^^ean foreign exchange mar- 
kets in the wake of die earing in 
short-tenn interest rates, recovo^ 
in later trading in New York. The 
dcdlar was sold down as the federal 
funds rate dropped during the 
monting, but potions were re- 
versed following Federal Reserve 
action to drain reserves firan tbe 
banking system, wiiidi pul upward 
pressure on overnight money. 

The dollar was quoted at 2 J56S 
DM at midday in New Yoik 
against eaily lows around 2.3500 
DM and against Monday’s closing 
of2J52SDMr 

Elsewhere, the coupon on the 
15-billion Euroyen issue for New 
Zealand has been set at 8% per- 
cent The 6^-year Eurobond is 
b^g offered at par. 

Bonn’s Program 
For Investment 
Is Under Way 

Reuters 

FRANKFURT — The first cred- 
its under West Germany’s 6.3 bil- 
lion-Deutsch^mark investment 
- program have been awarded, a 
q^esman for I^W, the recoo- 
stiuctim Joan corporation, said 
Tuesday. 

KFW has raised 1 .2 billion DM 
in lendable fruds so far, all from 
overseas investors, and has ^ven 
tq>proval to about 1 lullioD DM of 
loan applications, be said. 

About 2,000 West Gennoo com- 
panies have aj^lied for tbe credits 
totaling more than 2 InDion DM, 
be added. Tbe program is 
to promote investments in energy 
saving, new industrial equipment 
and advanced technology. 

The spokesman said the Saudi 
Arabian Monetary Agenqr has 
agreed to provide 400 imllion DM 
in funding for KFW, maldng it the 
lar^t investor in the new pro- 
gram. Other major investors have 
mduded Swiss and Luxembourg 
banks, be said. 

The loan program, which carries 
an interest-rate subridy from the 
Boim g over nm ent, was orionally 
envisa^ as a joint Frentm-Ger- 
man prqjecL But the government 
of Valery t^scard d'Esiaing puUed 
out of the project after his defeat 
in the French presidentia] election. . 
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BUSINESS WAVS RRTFFS; Ottawa Plan 

AMC New Jeeps to Appear on Schedule On Energy 

• • frea intentatuHi^ 

fuel-effiaem bnc of Jeep vehicles iu the 1983 modd year is -■-S J-iXpHIlClCCl 


French Executives Shrug Off Socialist Win 


zstenioe: 12803 irUiL 

<a> CammercM time. Ibl AnMunls needed io buv one pound. (*> Units oflMl. («) Units of 1200. 


Second BUI Outlined 
bi Self-Sufficiency Bid 

By Henry Giniger 

New York Times 5Vrviee 

OTTAWA — The Canadian gov- 
ernment has taken another major 
Step to cany out its controversial 
national eneigy program by intro- 
ducing what ft calls an En^gy Se- 
curity Act into the House of Com- 
mons. 

In an apparent effon to show 
that the government is flexible, the 
l^slatioo was presented Monday 
in draft form for discussion during 
the summer. After hearing com- 
ments from interested panics, the 
act will be put into final form for 
action in the falL 

The Energy Security Act is tbe 
second and last major biU derigned 
to put into effect the govenunenl's 
energy program, wlwh was an- 
nounced last October. The first 
bill, dealing with exploration and 
devdopmeni, was inir^uced earii- 
er this year. Tbe Icgiriation intro- 
duced Monday deals with o^er 
m^or details of tbe program. 

The energy program seeks to 
make Canada sra-suffidem in en- 
ergy by 1990, to increase the feder- 
al ^are of oil and gas revenue and 
to reduce control over oil and gas 
production \xy ford^ companies, 
which now predominate, to no 
more than SO percent. 

Marc Lalonde, the minisier of 
energy, indicated his determina- 
tion to move ahead with what is 
known as “Canadianizaiion’* of 
tbe industry by rgectiog critidsm 
made last week before a House 
suboommittee in Washington by 
U.S. businessinen who complained 

discriminatioD. 

Mr. Lalonde said that “we are 
not brealdog any international 
agreemenis.*’ Tbe minisier added, 
however, that “it is true that the 
allowances" for and gas explo- 
ration “are higher for <"-»f»arftan 
companies than for fordgn ones.'* 

70% Foreign Owned 

The minister said that “the 
United States would not tolerate 
the atuation that we have known 
in Cana^ for 40 years," adding, 
“It would not accept 70 pmxni 
ownership of tbe oil and gas indus- 
Dy by foreign interests." 

Pariiantent is now considering 
the first biR covering develr^mieiit 
of oil and gas on federal lands, in- 
dudUbog offshore areas, the N(^- 
west Territories and the Yukon. 

The Canadian Association of 
03 Wdl DrilUng Contractors has 
called the fust part of the progratn 
“a disaster" because no agreement 
has been reached with tbe province 
of Alberta, where 85 pereent of 
Canada's oil and gas is produced, 
on revenue sharing from energy 
production. Newfoundland, where 
most d[ the offshore drilling sites 
are located, is also in disgreaneiit 
with Ot^a on ownership and 
control of the wdls. 

Tbe l^islation introduced Mon- 
day prenmes for a new of 

incentives to rpkm depl^on al- 
lowances and is aimed, according 
to the Ministry of Energy, “at 
stimulating massive new invest- 
ments, particularly by Canadians." 

A ^ledal incentives board is bring 
organized and will be authorized 
to pay up to 80 percent of explora- 
tion expenses dq>eiiding on the de- 
gree of Canadian owne^p. 

A Petroleum Monitoring Agen- 
cy, whicb is already in eanstence, 
will have the p«wer to eer^ the 
rate of Canadian ownerahip and 
contred for companies that apply 
for inoentives. It will require, for 
example, that there be 50 percent 
CanadiM ownership for any com- 
pany that serits a production li- 
cense on federal lands. 

The agqicy will also be em- 
powered to obtain, on “a regular 
basis," information on the sources 
and uses of funds by any company 
that has more thw 10 million 
r^imadian doUais ($8J million) in 
oil and gas revenue or 5 million 
Canadian dollars in assets. 

Credit Being Planned 
For Egypt^s Defense 

Reuters _ 

ZURICH — Foreign banks in 
Swiizeriand are putting together a 
loan of 600 milli on Swiss francs 
($291 .5 minion) for Egypt to buy 
an air defense qistem, banking 
sources here said Tuesday. 

Tbe system, which would be in- 
stalled on Egypt’s bordCT with Li- 
bya. is to be supplied by Contraves 
Italiana, an Italian subsidiary of 
the Swiss amts and dvil en^eer- 
ing company, OerUkm-Biihrle. 
The credit, lai^ thu those usual- 
ly seen on tbe Swiss capital mar- 
ket, has not yet been negotiated in 
all its details, because tte coitract 
for the equiinnent purchase is not 
final, the sources said. 


Foreign Exchange 
Ftoblems? 

Having breign exchange 
piobiems that cannot be 
handled thmigh normal 
banking channels? 

Contact Deak-Pareza.Box 
D1776 , Herald Tribune. 
92521 Neuilly Cedex, France. 

DeolePbHu 


By Paul Lewis 

Stnv York Times Service 

PARIS — The French business communiiy 
uricomed Sunday's sweeping Socialist victo- 
ry in the parliamentary eiectioiis with a Gal- 
lic shrug of resignation. 

“Wc kne«‘ what was coming and it has 
come." said a spokesman at St. Cobain- 
Ponl-a-Mousson. the diversified French en^- 
necring and electronics group that figures 
prominently on the Socialist Party's lisi of 
nationalization targets. 

Indeed. Prance's industrial leaders have 
said little about the Sodalist economic pro- 
gram. If it had not been for anxious ques- 
tions at shareholder meetings in May and 
June, most of the leaders would have made 
no public comment. 

^vately. French businessmen offer three 
reasons for their low profile. 

Limited Effort Seen 

First, many believe that President Mitter- 
rand wants to wriggle out of a lot of his eco- 
nomic promises, realizing their dangers, and 
they do not want to maire (he task more dif- 
fkuli by attacking him openly. 

One widely discussed scenario foresees the 
Socialists nationalizing (he troubled steel 
companies, some armament makers that de- 
pend on govemmem contracts anyway, and 
perhap.s a big private bank. But no more. At 
the same time, business expects tbe govern- 
ment to tone down plans for higher social 


benefits, aiguing they would make business 
uncompetittve by increasing iodustrial costs. 

A second reakin is that much of private 
industry and banking is practically national- 
ized anyway. Big companies are usually run 
by former senior civil servants who have 
“paradtuied" into the private sector, but 
«iio keep close personal ties with tbe admin- 
istration. 

Major investment decisions, takeovers and 
resiniciuriog plans are all quietly cleared 
with the government under a system that the 
Fr^h sociologist Guistian Stoffaes de- 
scribes as “infonnal mutual persuasion." 

The third reason is that much of industry 
has traditionally liked protectionism, govem- 
mem direction and a weak franc. .And that is 
what the Socialists seem to be offering. 

Most businessmen have contented them- 
selves with raising technical ofajections to the 
Socialist proposals. For Roger Martin, hon- 
orary president of Sl Gobain, the ownership 
of a company is a “minor’' matter, provided 
it is allowed to obey the discipUnes of the 
maiketplace. 

Pierre Moussa, bead of the Banque de Par- 
is ei des Pays-Bas. feels that being national- 
ized will complicate relations with foreign 
private banks and give foreign banks in 
France, which the Left plans to spare, an un- 
fair advantage. 

Many executives amply argue that nation- 
alizaiion is unnecessary, because they are al- 
ready doing the best they can. “How could 


the state hope to do better?" asks Philippe 
Thomas, head of Pechiney, the Frenrii alu- 
minum giant targeted for nationalization. 

Reflation Plan 

So far, France's new leaders have moved 
cautiously, increases in pub^ expenditure 
are being' more or less covered by new taxa- 
tion. leaving France's budget deficit this year 
as one of the smallest io Western Europe, 
and the minimum wage was increased by I c y* 
than pledged. 

In addition, the promised reduction in the 
workweek to 35 hours, and the addition of a 
fifth week of paid vacation are to be “negoti- 
ated" between unions and employers. The 
government still says, however, that it is 
conunitted to plans to rebate the economy 
next year by raising real disposable income 
by some 3 percent. 

Such a plan to stimulate the economy, ac- 
cording to a study by Chase Econometrics, is 
likely to result in ^wth of I or 2 percent 
this year and more than 4 percent next year, 
raising iitflaiion to more than IS percent a 
year and increasing the trade deficit. 

The study says that aitbou^ 300.000 new 
jobs might be created, unemploymem would 
only he held at its present 1.7 million work- 
ers because of the growth of the labor force. 

Eventually, inflation and the widening 
trade gap would bring about another reces- 
sion, as happened in Sweden when it tried to 
spend its way out of the 1975 recessioiL 
Chase Econometrics says. 


Dinv Climhs 
Over 1,000 
On NYSE 

From Agency Dispaiehet 

NEW YORK — The Dow Jones 
industrial average broke through 
the I.OOO level Tuesday as inves- 
tors turned c^timistic following a 
dn^ in short-term interest rates. 
Trading was moderately active. 

The Dow average, which was 
down a point at the outset follow^ 
ing Monday’s 1.99-point loss, 
closed up 12.^ at 1 .006.66. 

Advances led declines, 898-507, 
among the 1.908 issues traded on 
the New York exchange. 

The NYSE volume was 51.84 
million shares, up sharply from tbe 
41.97 million trad^ Monday. 

Prices were mixed in m^erate 
trading of American Stock Ex- 
change issues. 

Analysts said investors were en- 
couraged that federal Funds rates 
banks charge one another for over- 
night loans were down significant- 
ly from Monday, even (hough tbe 
Federal Reserve stepped in to pre- 
vent a further slide. 

Fed funds fell sharply in early 
trading Tuesday to 16% percent 
from ITVt at the opening. Although 
tbe decliiic was greater than antici- 
pated, dealers were surprised by 
the Fed's move to drain reserves 
with two-day reverse rqNirchase 
agreements because H had added 
reserves both Monday and Friday. 

Moni^ raarkri analysts nottxl 
that although the Fed's actiem to 
drain reserves in tbe same state- 
ment week in whicb it added was 
not unprecedented, it was hi^y 
unusual 

The Fed’s allowing the federal 
funds rale to rise thwarted a move 
by banks to lower their prime lend- 
ing rate, which now stands at 20 
pocent .Analysts are hopeful the 
prime will fall again. 

Wall Street alro was encouraged 
that Chase Manhattan, Marine 
Midland, Bankers Trust and 
Chemical Bank ent the rate they 
charge brokers for loans a full 
point This rate has been rising 
and falling almost daily for more 
than awe& 

Some institutions are adjusting 
their portfolios for tbe third quar- 
ter, a trend making it difficult to 
get a clear picoire of the market's 
direction. 

In corporate news, the board of 
Canada Cement Lafarge Tuesday 
authorized an offer of $45 a share 
for General Pcniland. Under the | 
proposaL General Portland would 
be merged whh a Cwada Cement 
Lafarge subsidiary. Canada 
Cment said the deal is valued at 
$315 million. 

On tbe NYSE floor. Digital 
Equipment won support A U.S. 
circuit court of tqipeals in Boston 
overturned a ruling against Digital 
that had charged the company 
with committing a techfiical fraud 
in a TOient ^^tion. 

Senering-nough was lower. The 
compuy, in a reris^ forecast 
said it expected to repon lower 
^ming< for tbe current fiscal year. 



Seagram Sets Purchase of Conoco Stock 


The AssoaareJ Press 

STAMFORD. Conn. — Seagram 
Co., the large Canadian distiller, 
intends to buy “a number* of com- 
mon shares of Conoco Inc., possi- 
bly as much as 25 percent of the 
Slaraford-based oil company, 
Conoco said Tuesday. 

Conoco spokesman Vince Ro- 
beniello said the company 
received written notice Monday of 
tbe planned stock purchase from 
Joseph E Seagram & Sons Inc., a 
New York-based subsidiary of 
Seagram. 

Seagram's notice said it “in- 
tends, depending on future devel- 
c^ments, to acquire a number oP 
Conoco CfMnnxTD shares, although 
it did not roecify how many. A 
Seagram spCMcesman said his com- 
pany alre^y owns some Conoco 
stock, but be declined to say how 
many shares. 

F^eral law requires notification 
to the Federal Trade Commission 
and the Department Justice of 
plans to buy within 30 days at least 
10 percent of a company’s com- 
mon siocL 

$2 BflUoa Off er 

Just last week Conoco disclosed 
that its directors had ngected a 
prop(^ by “a m^or foreign cor- 
poration" to buy about one quar- 


ter of its slock for as much as S2 
billion. Conoco on Tuesday dis- 
clceed that Seagram had made that 
offer. 

Under the earlier offer. Seauam 
had proposed to either purraase 
from Conoco directly 15.9 million 
shares at $73 a share and buy an 
additional 9.6 million shares on 
the open market, or to purchase 
from Conoco directly 28.6 million 
shares at $70 a share. Conoco said 
it rejected the offer after “exten- 
sive consideration." Conoco's 


Japan Panel Urges 
Spending Cutback 

Reuters 

TOKYO — An official commis- 
sion for admmislrative reform 
Tuesday proposed extenrive J^ia- 
nese public spending cuts to re- 
duce the budget deficit and to 
streamline the governmenL 
Commisaon Chairman Toshio 
Doko said tbe proposals, to be of- 
ficially present^ to the Cabinet in 
mid-July, are designed to enable 
tbe government to reduce national 
bond notation in fiscal 1982, 
which Stans in April, by 2 trillion 
yen ($9 bilUon) from about 12 tril- 
lioa this year without increaring 
taxes. 


stock closed up 3'/s at $62 a share 
Tuesday. 

• At the same time. Conoco said it 
was enga^ in preliminai^ discus- 
sions «'im “a major corporation 
looking toward a merger with 
Conoco." Conoco has not identi- 
fied that company. 

Earlier this month. Dome Petro- 
leum Lid. of Calgary. Alberta, 
bought 22 million shares of Cono- 
co Slock at $65 a share, then 
swapped that holding and added 
another S24S million for Conoco's 
53-percent stake in Hudson’s Bay 
Oil & Gas Co. in a SI. 68 billion 
deal. 

In April. Seagram lost its battle 
to acquire Sl Joe Minerals Corp., 
one of the leading producers of 
lead and zinc and a major ininer of 
coal. Throu|h its Joseph £. 
Seagram subsidiaiy. Seagram had 
offered $2.1 billion for Sl Joe, 
which rgected the offer in favor of 
a $1.24 billion meiger with Fluor 
Coip. 

Seagram bad set up last Decem- 
ber a S3 billion line of credit with 
31 banks to make a “maximum of 
three acquisitions." Thai aa- 
nouncemem followed the compa- 
ny’s sale of its U.S. oil and gas 
propmies to Sun Co. for $500 mil- 
lion io cash and $1.8 billion In 
notes. 


U.S. Prices ; 
Rose 0.7% : 
During May| 

Increase Over Year \ 
Dips to Single Digi^ 

FromAgeMey DtspOKhes 

WASHINGTON — The U.S. in- 
flation rate climbed 0.7 percent m 
May, or an annual rate of S.4 per- 
cent — completing the first three- 
month siring of sin^e-dimt in- 
creases since the spring of 1978, 
the Labor Department said Tues- 
day. 

Tbe latest Consumer Price Index 
figures show the inflation rate for 
tbe past 12 months stood at 9.8 
percCTL The last time the inflation 
rate was at that rate for a year was 
in February, 1979. 

The May increase compares 
with 0.4 percent in April and 0.6 
percent in March. 

Tbe department also said real 
spendable earnings — after taxes 
and after adjusting for inflation — 
dropped 0.4 percent in May for an 
average married wage earner with 
three dependents. 

Real spendable earnings were 
down 2 perrent from May. 1980. 

The major influence forcing 
prices up in May was the increas- 
ing cost of financing and purchas- 
ing a home, which accounted for 
four-fifths of the increase. 

“Douhle-di^t inflaticm as a phe- 
nomenon is behind us," Murray 
Weidenbaum. chairman of the 
Council oT Economic Advisees, 
said Monday before the figures 
were released. 

The Reagan administration ;is 
predicting a 10,2 perceui inflation 
rate for the year. 

Donald Raiajczak. director of 
the Economic Forecasting Project 
at Georgia State University. 
predicting consumer prices will 
rise 8.5 percenL 

The Consumer Price Index for 
May was 269.0. which means^.ii 
cost $269.(X) in 1981 dollars to ^y 
the same amount of goods retail 
that SI 00 purchased 14 years ago. 

Food prices went down 0.2 per- 
cent in May and grocery store pric- 
es fell even more, by 0.5 percenL; 

Denmark R^wrte Defiat 

Reuters 

COPENHAGEN — Denmark's 
trade deficit widened in May to 
1.38 bilhoo kroner (SI 85 million) 
from a deficit of 1.28 billion 
kroner in April, the Statistics Bu- 
reau said Tuesday. Tbe deficit in 
tbe first five months was 5.32 bil- 
lion kroner, down from 7.56 biJ- 
Lion kroner in tbe year-ago period. 


Alf these secnrili^ having been sold, this annonncemeiif appears as a matter of record only. 
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NYSE Nationwide Trading Closing Prices June 23 


Tables include the nationwide prices up to the dosing on Wall SireeL 
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FRANCOPHONE 

Attn:CLAUDINESERRE 

20 . aie de la Villa i’Ev^e. 75008 PARIS FRANCE 
Tel.: ( 1 ) 266 . 09.1 9 Telex: AGVETFR 642266 F 

*Re0aMred Tredsmsita of Merck ft Ca Inc. RAKWAV. N J. u SA 


Transportation/Mai^Kts 

LoiisiMia. ikM m ttw irfdde of the grawinD Sunbelt, combines 
naidiiium iMliabr doRwA lal. riBd antfar bones 
of inbRtate vatariiays GOffHcled b 19.000 nies oi the MesBsIpp Riw 
system ml three morlil ports. 

Lniiatani Oita ol Cammerea & bidustiy 
Justinbnstnta S, DapL S, MOOD 
FRMIKRmT iHWaiTlM Gwmarw 
Ttahons ( 4 M 11 )S 00061 . Tela 41 4561 ICO D 
IS Avinue lAclor Hugo, 

75116 PARIS, Ranee 
T(bphane; 33 - 1 ) 502 - 1800 . 

Tetax 6 Z 0683 F 
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LmrieanBhKl.SiimnniiMiuwwMeiitneM.j..— - - , 

inm prtadin tta t(M iHthinri annge, ml w iwrldna mta 8 sbw^ 
rilpe-braoik bw. And. we «■ train them free for you. 

\smtn once gf Commara ft hdusby 

JuotHanobaaa 22 . S. MQOO 

15 Amua Victor Hugo.. 0 ipt S 
75116 PARIS, Fnme 


Tdephons ( 33 - 1 )SQ 2 - 1800 , 
TeiB( 62 D 893 F 



CLOSE-OUr BUYERS 
RUBBERMAID ® 

Hous^otd Products 


$ 2 , 161 , 160.00 

Retail inventory 

70% OFF 

S<rfd In Om Lot 
Belt F.O.B., Ohio, U.S.A. 


MDOUME SUPPLY & 
OISIRIMIFORS 

Phona: (615)244-8484 
- ' laEX: 5S8626 RMAS 


ExcepHonalty high-yielding 

AGRICULTURAL 

INVESTMENTS 

offered in booming ntw agro 4 ndus- 
Jofobo pf on foffans ere cifiiofed 
in Colifomia. Minbnum ii w a o lii i enf 
$ 126 , 000 , y^idi inehiita freaheid 
ownership of toncL 66 % ffnondng 
ovea^g, 

Cgntoch 

The Arid Lands Oevefopmenf 
Company Umited, 

The Lydigale Omees, High Skoal, 
Oodfoai SL G 3 s», 
B u d a ighv nd i i i e . HP 8 4 QH. U.K. 

Tell ChoHont St. GOn ( 02407 ) 5448 . 
TelPSi 847777 Mfoy 6 
•• u ii wd iaw Jefobe 491 ." 
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by Richard Wallis 

Btvtm 

LISBON — Su mooUis after 
coining to power predicting an 
economic miracle, tbe Portuguese 
govenunent has scaled down its 
ecoaoiruc largeis for the year, put- 
ting tbe blame mostly on tbe world 
recession. 

A revised 1981 govemmenl plan 
unveiled this month aniidpates a 
reoml balance of paymems defidt 
this year and sharply lon-er 
grov^-tL It is even gloomier than 
the govemmenfs most pesamistic 
expectations outlined in a prdimi- 
nary forecast last March. 

The government, faced with a 
barrage of questions about what 
has gme wrong, that a 

strong dollar is pushing up the cost 
of Portugal's food and (U imports 
and the world recesaon means 

more and more countries are dos- 
ing their docas to Portugal’s iradi- 
dooal exports, such as textiles. 

It also cites a severe drought ear- 
Uer this year, whidi meant Ponu- 
gal had to import S 400 million 
worth of extra energy to compea- 
saie for cuts in its hydrodectric 
power prt^uedon. 

But tbe effect on agriculture has 
not been as bad as ori^nally ex- 
pected. Although tbe harvest will 
be down on last year, it will be bet- 
ter than that of 1979 , according to 
latest oEHdal forecasts. 

Finance Minister Joao Morais 
l , 4 »if{|i | A told a ministerial confer- 


ence of the Oigaoizadon for Eco- 
ncank: Coopmtion und Develop- 
ment in Paris eariier this month 
the strong dollar «as moiaeg it ex- 
tremelv du'ncult for his country' to 
meet its balance of payments and 
inflatioo targets. 

Tbe latest forecast for the 1981 
balance of patmems is a record 
S 1.7 billion de^L wider than last 
year's S 13 billion deficiL The new* 
1981 Dayments de^t forecast is 
SSOO rnmon above the origM 
govemmem target, whereas the 
1980 Qgme was double that pre- 
dicted by' tbe previmts govem- 
menL In 1979 , the payments defi- 
cit was a mere S 34 million. 

Anibal Cas'aco Silva, former 
fmaoce minister and now head of 
the National Planoing Cotmcil. an 
advisory b^y to the govehiment, 
beliex'es the steep rise ffl the deOdi 
last year reflects a sha^ increase 
in private and public investzneni 
that 1 ^ to an 1 1 -pooent rise in inz- 
ports. 

One target the govenunent has 
not altered this year is its goal of 
keeping the rise in inflation to 16 
per^L after the J 6.6 percent rate 
last year and the 24 . 2 -percent levd 
ofl 979 . 

It is to meet this target in spite 
of falling exports that tbe domestic 
growth rate is beiim cut to 2.9 per- 
cent this year. In 1980 , Portugal re- 
corded a growth rate of 5.8 per- 


Last March the govemmeht 
forecast gross domestic produa 
would grow this year by a mini- 
mum of 3.5 percent and a maxi- 
mum of 4.8 pcrccnL depending on 
whether the international outlook 
was favorable or not for Portugal. 

A nuyor concern to the goye^ 
ment is that any rater rise in in- 
flation. and paniculariy produc- 
tion costs, would price Poiinguese 
exports out of world maricets. In membccs said Tuesday thqr agreed 

that case tte only way to conq^en- m a to maintain 


Oil Prices 

No PoU^ OumgeSf 
Africdn' Nations 

fAiiudFmsIiaemaioHal 

ALGIERS OPECs African 


sate would be to devalue (he escu- 
do, Finance Ministry experts said. 

Portuguese exports grew 9 per- 
cent last >’ear but are now only ex- 

^ ^ . 9 . BAA 8 


thn crude oil prices and raected 
what th^ said 'Were efforts 
con^Muues td'dritg down prices. 
Energy mizustein of Algeria, Li- 


np timistic 

was for 7 -percent growth in both 
exports and imports diis year. 

To kero Poituroese goods oom- 
petiiive abroad uu govenunent is 
trying to secure a 16 -peFcem cdl- 
ing on wage rises this year, but the 
finance minister has- complained 
that wage settlements are averag- 
ing nearly 21 perceni in spite of 
indirect controls by the govero- 
ment. 

But the governirieat insists it is 
sticking to the goal of 5 -peioent 
' fliintial growth it set in its 1981-84 
economic plah. altboi^ it says it 
would be absurd to reflate the 
economy at an artificially high rale 
raal fa 


By George Short 

Anan 

LONDON ~ The Bank of Eng- 
land Tuesday annoonced what it 
called a further step in the evolu- 
tion of tactics ainaed at cootroUing 
the growth ^ the money supply, 
wfai(£ the government sees as the 
key to curbing inflarinn. 

The eentrS bank published a 
draft plan for improiring its tedt- 
oiques of contxouing the monqr 
suiiply and set Aug. 20 as the pro- 
visioiial date for bringing tbe sys- 
tem into force. 

The moves win abedish the re- 


dflCiaoQs.and to preserve naiq' 
of that (Kgan^don'' at a Mondn 
meeting in Hassi Messaoiid, an ofl 
area in southern Algeria. 

The meeting came aniid report- 
ed efforts by Saa£ Arabia to sdl 
OP^s cboqiest cnide at prices 
under the idngdtxn’s ofikialS 32 -a- 
banelrate. 

**The African members of OPEC 
win aO aecessaxy measitas to . 
^ the present price scructaR 

^act m accordance with OPK 

HAri^nns taken at the last sweting 

in Geneva.'" the cornmnniqwe said. 

Last mcinih the Chganizaiioa of 
Petroleum Exporting Countries 
^ - agreed to freeze hs rase piire at 

cent the highest of any OECD in a year when external factors are gjg a band and to pennit Algeria. 

ji . — . — 1 ... V — ...w.:.., ^ Nigeria to its 

prices at S 4 B 41 a UoidL Sandi 
Arabia, vdiidi produces 40 percrot 
of OPECs oil, vowed' to keq> its 
crude at S 32 a band. 

Intanatioiial oil . eooqiames, 
which are in pricing talks 

with OPECs Nmth African 
dncerSt 'have said they are sedong 
price cuts S 5 to S 6 a band b^ 
cause North AUican dil is ovec^ 
priced in the.^tted world markeL 


country, according to latest central 
bank estimates. 


so hravfly weighed against Portu- 
gaL 


Bank of England to Abolish Reserve Law 


quitement for banks to keep a eet^ 
tarn ratio of reserves to assets, 
wtaidi was aimed at tnaVmg sure 
that hanlra did not ovetmctend 
tbemsdves. This win be replaced 
by a more flexible system of con- 
trol, indutfing spot cheda, the 
bank said. 

ContioIIing the mon^ supply is 
a central feature of the monetarist 
Bnu-inflaiioD policies bang fol- 
lowed Prime Minister Mmgaret 
Thatcher’s government. 

Mis. Thdcfaer has come under 
criticism from experts vriio have 
said her govenunent has not con- 
trolled the money supply rigocous- 
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MTRMTIONAL 8IDDIN6 

eletrifica^Ao rural de 

SANTA CATARINA S/A. - 
ERUSC, foreoeeing a new phase 
in its proiect, is lo^'ng for manu- 
factuim of machines, equip- 
me n l s wid matarkib destined for 
im p l u ntot i on of rural eloctrifioi- 
tion in the State of Santo 
Catarina, BRAZIL 
The interested monufocturers 
should write to R. Bocaiuva, 
n” 215 - Horiandpolis ■ SC - CEP 
88.000 - BRAZIL. 


BETTER THAN 
GOLD 

Sluda, epraft i ioi i ^ dnlet 
10,000 S.fr. inilial dopasR. Large 
morigagei at 6iW interest p.e. 

Or foor one or nwie weeho ea a 
WWieitiwe boris (inlh Sate 0)e 
deed] anWl Bn g purdioMr to a frae 
IrieKmo annual holiday in mere Aon 
500/e*erb ecrl d w xl e. 

P.O. Bax 143. 01-1973 ANZBS, 
lelgw 38 133 Ng«««. 
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FINANCIAL CORPORATION OF AMERICA 


Shares of Common Stock 

(par value $0 * 50 each) 


Authorised 

15,000.000 


Issued and Reserved 
for Issue 
6,648,222 


Financial Corporation of America is a financial services and asset 
management company conducting its business primarily through a 
savings and ioan association in California and a commercial finance 
company. 

The Council of The Stock Exchange has admitted the above-mention^ 
Shares of Common Stock to the Official List. Particulars relating to the 
Company are available in the Exte) Statistical Service and copies of the 
statistical card may be obtained during normal business hours on any 
weekday up to and including 8th July 1981 from:- 


Morgan Grenfell & Co. Limited 
23 Great WlndiesterStreet 
London EC2P2AX 


Laurence, Pruet & Co. 
Basildon House, 7/11 Moorgate 
London EC2R6AH 
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ly enough, deiq>ite public spending 
cuts and high interest rates. As- 
sessments at the end ot last year 
shenred that money-suMly growth 
had been more than 20 percent, 
twice the targeted figure. 

Fmandal experts see the new 
measures as part of a gradual 
move towards aboliriung the Bank 
fo England’s minimum lending 
rate, which sets the base for all do- 
mestientes. 

Rantring SOOTCeS Said it COUld 
lead to an era rrf mote madcet-re> 
lated interest rates, but tb^ noted 
ttat the Bank of has said 

it wants to avr^ the volatility 
interest rates that has become the 
haDmark open money-market 
operations in die United ^tes. 

The volatiH^ of U.S, interest 
rates, resuhittg Crero moves by the 
Federal Resove to tighten its 
riiort-term control of the money 
simply, has brought critidsms 
from Europeans, who complam 
that hiA rates keep their outren- 
des under pressure. 

Output Off 1.6% 
France Reports 

Aaost 

PARIS — > France’s industrial 
production fdl in April and its 
current-account defidt widened in 
tbe first quarter, the govemment 
rqioited Tuesday. 

production defined an adjusuri 

1.6 percent after a revised 4 . 1 -pd^- 
cesDt rise in Marefa, tbe National 
Staristifa Institute said. April pto- 
duction was 8.1 percent low than 
the year-f^o mont^ compared 
with a revim yeazHjo-year fail of 

6.6 percent in Mardi. 

ute current account showed an 
ath'usted defidt of 10.1 billion 
francs (Sl .8 billion) in the first 
quarter. This oaomared with an- 
t^ward revised defidt ai 8.98 bil- 
lion francs in tbe 1980 final quar- 
ter and a defidt of 10 . 7 . bulion 
francs in the 1980 first quaito^'die 
Ectmomks Ministiy said. 


Soviet Price Cot 

. HELSINKI. (RjBiteis) — The 
Soviet Union has cut the price of 
its erode ail exports to Fhuand ^ 
7 to 8 pezoent ftdlowing talks in 
Moscow, a spokesman for Hn- 
land’s state-owned oil-importing 

not {pve any prec^ fig- 
ures, but mariret sources said tra 
new price would be roughly S 3 S.S 0 
a band, down from abrat 538.30 
previously. Finlaod annually im- 
poru abrat 49 milSon bar^ ctf 
Soviet crude under a Idag-teim 
trade agreement 
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aioisol lOtanxOpen Interest: 409 


+ 5 
+ S 
+ 10 
— 90 
Undi 
+ S 


London Metals Market 

{ PIpitrm In stertliM per metric loni 
laiver In pence per rreveuncel 
June a 1101 

Today PrevUM 


Ceeperwlre bors: 
Seel I 

3 months 1 

Cathodes: tool 1 
3 menihs 1 

Tin: spel 
Smooths 
Lead: snot 
3 monlhs 
Zlnc:soel 
3 monlhs 
Sliver: seel 
3 monlhs 


6JM 

6J65 


3 monlhs 
Nickel: spot 
3 menihs 


3476 

X125 


Asked 

Bid 

Atked 

86130 

66250 

06450 

668M 

88650 

60930 

BS4M 

iSkjn 

asxM 

06M 

0U50 

08X00 

+340 

6575 

+300 

64.'0 

650S 

6510 

36350 

346JB 

3*730 

269 JS 

37250 

37130 

43SJH 

.viyi 

*4X00 

43250 

43630 

4J730 

S1290 

S1I50 

51230 

S930 

«.«* 

52730 

60930 

61330 

•ISOO 

83030 

6H30 

8M50 

XOOS 

XD90 

XlOO 

XIB 

X140 

1I4S 


London Commodities 

I Prices In stehing per metric leni 
{Gasoil In U4. dollars per metric ten: 


SUGAR 


juaemni 
High LOW Class 

(BibAsksd) 


30740 19745 19940 199.91 — — 

3940 19941 aiJW 9015D 30X75 30740 

3M.7S ^40 90240 20350 20AS0 306.70 

31140 30340 31445 30451 91150 211JS 

M65D 90640 20640 30740 31345 91350 

30940 3675D sm^ 90940 9IXSO 3IB4S 

N.T. N.T. 30940 31040 21550 31650 

ASaiolsetaionx 
COCOA 

JIV 77IUI0 75940 76040 76240 76241 7aS4D 

P 50X00 70740 96940 79Q40 79440 79540 

>C B«2« B540 03940 830.60 B3540 8640 

or Bna OS5JOO 01040 UI40 MAGI 16641 

BV D9MD 87640 II0.H HUH 6M40 BBS40 

IP 9IQ40 19940 MAGI MODI 90140 90340 

V 91940 9M40 91640 91740 91940 92040 

XmiOlSOl 10 lens. 

COFFEE 

Jly 73200 7D640 71340 71340 72040 77040 

75540 72540 73X00 73540 71540 74640 

nUM 71640 71040 72040 73X00 73440 

73040 71740 720JH 72440 73740 73340 

74140 7U40 nun 73040 73040 73240 

May 72840 73kM TMte 73740 73340 74040 

JIv N.T. N.T. 72040 73940 73040 75040 

5J9 5 letB el 5 lonx 
GASOIL 

Jim 30440 384,60 mss* ssnoi 98240 96540 
3^ 3250 SB540 HAH M2M 

20440 20540 28SJS 3a4D tmm 
2H.75 2H40 28740 26840 
39^ 29240 29250 39226 29140 2«240 

5040 29040 99740 79175 m40 

9340 30340 XI 40 MI.7S HIM -kB.IW 

3^ 30540 30440 30540 30440 30640 

N-T. N.T. 30740 3H40 60750 30940 


MOV 

AM 

Oct 

Jon 

Mar 

MOV 

Aue 


Open Hign Lew SeHif dig- 

SOYBEAN OIL 

kOJOO lbs; OMtors per 100 Ibi 

Jul a40 ass sjs a.49 —os 

Aim a97 T»nn 22M —4* 

tep 3340 ajs aa 33J0 — 13 

Oct aj5 090 S16S 6X68 

Dec 6x53 :-l5S aji 706 -49 

Jon »60 9146 9X70 347S 

Uar ajs 343 2US 3AM —40 

May 2A90 25.90 %a 3Sa +.U 

Jul aa 7640 a» tsjo +.io 

Aug a.a ■‘■40 

Prev. sales 16500 

Prev da ■ “s open ipi S9.96X 

SOYBEAN MEAL 

100 lens; dellprsper Ion 

Jul 20X70 Tua 70060 ni <0 -la 

Aug 70A70 30UO 30X70 90450 — 1M 

Sep 30X10 S940 MT 00 90740 -Ite 

Ocl 2lia 21200 20940 21040 —Ite 

D*< 3IB40 91940 21550 916.70 —50 

Jon 921 00 ai J3 71*40 21940 —.70 

Mar 22AD0 23840 22640 227.00 

Mav 23X00 33X50 333te TMte 

Jul 23440 +40 

Auo 33640 t140 

Prev. sain 10J6A 
Prev day's seen Inl 6A71 Aup 17.767. 

OATS 


LOW 

Settle 

aig. 

site 

S452 


S436 

IMP* 

+ 33 

ai» 

sia 

.+.93 

SS3S 

5640 

+ 1.13 

S6M 

S+99 

+.73 

5X6$ 

5630 

+ 130 

5750 

5750 


sx«o 

5X50 

+ IJ» 

5X30 

5X40 

—57 


HOGS 

30401 Ibx; eenueer IX 
Jul M2D 

Aue S140 

Del 5X40 

Dec S6JS 

Feb 5740 

APT SA45 

Jun 6040 

Jul SAM 

AuB H.00 - ... 

Frev.salesTMI. _ 

Prev da v'6 open mi 57 J*X nH 40X 


PORK BELLIES 

3X000 tax; isah per lb. _ 

Jul 5140 SXW 5140 51-H -340 

5142 52J5 Sia 51 17 —145 

H40 7140 6X65 69.90 ~ 

nJD 7ia 6X70 69.Q 

7050 7140 7040 70JS 

71.15 7140 71.15 7X10 


*650 

6X90 

6840 

6857 

-.IS 

6S.9S 

8+25 

6s.a 

65.9S 

+ 33 

„a» 

4735 

*650 

6630 

+4S 

6740 

6730 

6720 

*743 

+ 3S 

8X75 

6830 

6X40 

*aa 

+35 

*9.*S 

*935 

*950 

*950 

*35 


CATTLE 

40lr0D0 Ibx; BMIIt per lb, 

Auo 
Od 
Dec 
Feb 
Apt 
J un 

Prev. sain 1565 
Prev dovs eeen inl 45J7X oH S07. 

FEEDER CATTLE 
«400 Ibx; cenlt per lb. 

Aua 6740 6X55 6755 67 93 

SPP 67M 67.90 47a 67.45 

Od 57.10 6740 67 a 67 JO 

Nov 6X00 6X50 67a 6X10 

Jnn U.I0 7050 70.10 TOa 

Moi TDM TOa 7050 7BJ0 

Uov 7140 7140 7140 71.00 

Prev.fatM*tX 

Pr«v dovs eeen ini X««l. up 71. 


—.10 

+.« 

+.05 

+.11 

+a 

—a 

—40 



HWh 

Lew 

CIOM 

NX. 

Comueslle 

13X96 

131.1* 

13X35 

+140 

inousiriais 

15059 

147.19 

14949 

+144 

Ulllllles 

S3JS 

52U 

5X52 

'HI4I 

Finance 

163* 

1X7* 

laja 

■rxn 

TrenH. 

24M 

3.91 

HJ1 

+051 


International Monetar\' 
Market 

Open High L6w Seltta Chg. 
BRITISH POUND 
t per pound: 1 pemi enuals SXOOIl 
5eD 24965 20305 2J740 33750 -30 

Dec 20400 20445 24300 2JDI0 —65 

Mar 7JHSS 34140 34i5S 3JMH -SO 

Jun X0360 X0260 Z42S0 24350 

Prev day's eeen ini 9 aM. 

CANADIAN DOLLAR 

s per dir; I pomt e«uals U400i 

See 6114 43M 4313 4320 +J 

Dec 8300 4301 4993 4303 +■ 

Mor .8295 43% 4MS 49SS +5 

Jun 4370 

Prev.sotesJ.ia 

Prev day's open ini 6477. ue 302 

FRENCH FRANC 

sper franc; I pcIM eouals ASMOl 

Sop .17(15 .17535 .17415 .17415 —300 

Dec .17300 —160 

Mar .17460 

Pre-v. sales x 

Prev gov's open bit 1ST. 

GERIWANMARK 

t per mork; 1 peint eouais M4I0I 

Jul JZ33 —17 

Sea J3V9 4310 J376 J277 —10 

Dec J33S J354 J3U J320 —14 

Mor .4369 J38D J350 MU —13 

Jun 5377 

Prev. sales 3+OX 

Prev day 's opni .ni v JSX oil sx 

JAPANESE YEN 

$ per yen; I point eauels a 400001 

ten .004*00 404619 404591 40*593 —IS 

Dec 004*96 .004703 40*677 304677 -91 

Mor 404775 JW47T5 JMM77S 404745 —15 

Prev. sales 2J0A 

P/ev dey'ioaenriW SJ22. oH 59. 

SWISS FRANC 

5 per franc; I point equals nsooi 


Aiip 
Feb 
Mar 
MOV 
Jul 

Aug 71 65 7155 71.10 71J5 

Prev. sales 5A7X 
Prevdov^oeenim wjsxolia? 

FRESH BROILERS 
JUnibticggltierlb 
Jul S130 SX90 S2J 

Aue SlOO 040 S2J 

Oct sia sia 5X1 

Due S1.7S S1J5 51.1 

Feb 
Apr 
Jpl 

Prev. sales IS7. 

Prev oavsepen inl 147A w« >7. 

LUMBER 
l3l4Nbd.n. 

Jul 16X00 

tep 18X00 

Nov 16X00 

Jon 19S40 

Mar 20640 

Mav 30940 

Jwl 2IS5D 

Sep 314te 

Prev. soles UIX 
Prev ea vs open Int X84X up 9S. 


+J0 

+47 

+45 

+a 

+ 30 


uia I75J0 lajo -250 

lajo 10340 16340 — X70 
109410 UASO IHjO -X9D 
19550 I92JD I92J0 —270 
20640 304a 304a — XIO 
309a M7a 90X50 — UD 

716a nxn sioa — la 

3l9te Z19a 9ixa — XBD 


PLYWOOD 

TXOaswH. 

Jul 19X00 I96a 194a I9XM — X40 

teP 30250 903a 30X« 90050 —250 

Nov 30X40 2D?a 30*a 304a —XIO 

Jgn 90540 3DSa 30Za 90X00 — I.M 

Prev sales TtX 

Prev day's open lntX93xup9l. 


US T. BILLS 
51 mllliea; ms ol 10O pel. 
tea 
Dee 
Jon 

Mor 
Apr 
Sep 
Dee 
Ator 

Jun 

Prev. Hies 335SB. 

Prev dovs open Inl 35515. off 315. 



6740 

0654 

8730 

— 1< 



B7a 

6759 

— .1; 




87N 

— kii 



1736 

67.91 

—m 




67.96 

— JM 

ma 

ma 

txoi 

6X07 

— II 



mai 

1639 

— IM 

Ml.ft 

6X15 

MA9 

axM 

— JQ 

H.I7 

oxa 

6630 

mjw 



Open High Low SeHli CM. 

GNMA 

nOXOM prim Pis; 33nd> 9l 111 PCI 
Jul 63-9 — 16 

Sep 6+14 64-a 6346 63-99 -)7. 

Dee 65-7 6S-e 6+14 6+16 —19 

Ntar 65-17 65-21 6+20 64-39 —30 

Jun 65-25 65-» 654 655 — 2> 

Sep 6S-W 6S-M 650 65« —B 

pe< 6+1 te-l 65-11 65-11 —a 

IMOr 6+5 6+5 6^13 65.13 —13 

Jun 6+5 6+7 65-1S 65-15 -8 

56P 6+14 6+14 65-20 65M v-B 

Dec 6+7 6+7 6+17 6+71 v-32 

Altar 6+0 6+6 6518 6542 — B 

Jun 6+9 6+M 6+19 6+19 —a 

Prev, Hies I045X 
Prevdov'saaen ini 11X92XIJ0447S. 

COMMERCIAL PAPER 

(11 mUllHi; onnuolized discount ratal 

N6 6Ptn eentroetx 

US TREASURY BONDS . 

(S pcMlls,lH;pt»& Itads of 166 pct) 




See 

t+27 

67-: 

*s-a 

6500 

— 37 



Dk 

67'N 

07.26 

6600 

6+22 

— 2/ 




AO-S 

604 

67-6 

67-B 

— M 




6S-3I 

6+31 

67-17 

67-19 

—35 



tea 

66-U 

6+26 

67-a 

67-a 

—.86 

5230 

-JO 


MGO 

*9 

6+2 

60-4 



+33 


69.5 

694 

6+n 

66-n 

-35 




69-11 


*+l7 

6+17 



—.15 


70+ 








8P23 

8+a 

8+29 

89-17 

-u 

030 

—30 

6Ur 

69N 

89-20 

89-: 

69-2 

—'7* 

5550 


Jun 

70-1 

70-1 

69-7 

6+7 

-124 


New Y'ork Futures 

June 23, 1981 

Opon Hlgb Lew SeHle Cbe. 


—44 


(MAINE POTATOES 
6X660 tasj cenls per lb. 

Nov 7a 735 735 734 

Feb 7.18 

Awr xa xa xa xa —a 

Apr 946 9a 9a 944 — JB 

Prev. Hies 271. 

Prev dark open inl 1181. UP W. 

COFFEE C 

aat tax: CPMs per lb. 

Jul «ea 9X90 Ota 8846 — ui7 

Sep 9145 92a 89a 09J5 — X72 

Dec 69a 89a sxa ixof — xa 

Mar tom 6X00 aa esa — sa 

MOV ixa 8x7S aa osa — aa 

Jut • 87a tffJO B4a S448 -X47 

Sep 8*JU 6»a 6Sa 6570 — XS6 


Cash Prices 


Cammooitv and unit 
FOODS 

CoHM4Saniox lb 

TEXTILES 

Prinictolh 6+» 36Vx yd 

METALS 

Steel billers iPIH.I. tan 

Iron 2 Fdrv. Philo, ton 

Steel scrop No I hw Pin 

Load Sect, lb 

Copper eieel.lb 

Tin istraltsi, lb 

ZinxE.Si l_Bosixlb 

Silver N.y..O( 

CoidN.y,a( 

New lark pricex 




1 Prev dov*&opw> Inl 44aS19* off D. 


Tue YeorAM 

COCOA 





la 

IM 

1 ID metric tons; 6 per ton 




Jul 

1350 

I3K 

1110 

1375 +10 

031% 

059% 


ICS 


lai 

1444 —7 

Dee 

ISS2 

1174 

Ift43 

1516 —49 
















73735 


I7M 

I7S0 

1740 








1795 -25 



Prev. Hies 1.917. 














D46'm 






ixa 

1X45 

U3mib+ 







1 Jul 

mu 13X50 133M 13450 +145 


Commodity’ Indexes 


June 23, 1981 



4990 

5029 




Dec 

5069 

3100 

50*0 


+ 14 

66or 

Jun 

5158 

51» 

5128 

51B 

5IH 

+ 17 


Prev. Mies 4411. 

Prev on p's open Inl 647* all 260 


Ctose 

AtaDdy's I4NXI0 

Reuters 1437a 

Dew Jones Spel 37Xi0 

DJ.Fulum.... 37X70 


Previous 

laxoO 

I449.M 

J74a 

37542 


AADOdy'S : base 100 : Oec31.ini. p — prellnv 
Inarv: I — final 

Reuiers ; dok 180 : Sep. IX 1131. 

Devr Jones : base 188 : Averogell3+2S-2X 


Floating Rate Notes 

Closiiig prices. June 23, 1981 


Banks 


lAwer-Min cpi+MoL Coapob Next 
A(rlCOnDvLBk7-|3 I77rl6 7^8 
AlahliKu«ialisn-S3 I6I5>I6 5-35 
Allied Irish 6W-84 15% 1-38 

Allied irlshS%47 16% 7.3 

AmetPinlT^U ■■ ■■ 

Ande H aonken 7-04 
Arab mil Bank 6%-a I7S/I6 
BorckmOVns I7% 


Bid Askd 
99% 99% 
99'+ 91W 
ffUa 91% 
11% 99% 
16 13<16 IMS 108% 100% 


Bcd0eiaNflcien743 17S/I6 
Badf loNaetan+li l4io6 
Beod»laNactanll-a7 I+** 
B« N.DcHrello 9%47 1 7% 
BeddeBroillobrH 119/16 
BeadeAtavlee6'4-87 ii'.. 
Banco Serf In 7%-86 
BeoPmo6%4f 
Bc9 Cook Rico 6%4S 
BBL mil 

Bk Bumlnulro6W-l6 
Bk Ireland swa 
Bk Montreal 8%-«D 
BlrTokveHdO.6%41 
Bk TokM6%46 
Bk Tokyo HdOiNT 
1HI/9I 


17% 

+3 
IMS 
7-a 

V-24 
1+23 
12-11 
+17 
1 1-1* 
1411(16 10-5 
flUTS 11-18 
IB% 12-11 

U1V16 ii-a 

16% 1+23 

19% 6-26 

l+ki 1MB 
I 6 I 3 /I 6 10-22 
199/16 ■■ 
I75/1A 


8-4 

7-27 

1+31 

St6 

lo-a 

IA3V 


Bk Tokyo Hd8l(M/Pi 16% 

Bb Tokyo HdgSwa i*% 

Bk Tokyo Hdgji^ i6% 
BuonMAlrnTWte 175/19 
8eediRema+l7/9i 19% 
PCE*W-40 16% 

BFCE6%4« 1615/16 +26 

BNP7%-81 IS% XII 

BNP 7-83 +1 

BNP 54+83 I7W 7-21 

BNP 1182/04 1711/16 +21 

BNP S%-9t 17 11/16 +22 

BNP5%tS/ia 167/16 7a 

BNP 1996 17% IM1 

Baftakefc Bk 6%-84 16% +» 

BUE Swa IB 1/16 +a 

BkWorniASWa 1613/16 +17 
Banco Union 7W83 15 3/16 l+l 

BqEKlAioerlea%«4 177/16 +9 

BtaFlnance5%a/94 16% Ms 
Bergen Bonk +a 193/15 +H 
Clllcorp11B3 un Ba 

aiicorpin+RRN 16% xa 
Clilcerp6-94 uw «-IO 

Oilcorpundid iS% 7-i3 

CIHoerpHE+ewt 1713/16 +3 
ChoH5%-93 175/16 +» 

CCCESWa 17 +6 


9ln 108% 
16% 91% 
99% 108% 
99'4 19% 
97% 97% 
97>* 97% 
96% 97% 
l« 1«% 

99% 180 

V6W 97>, 
99% 108% 
91 92 

99«k 100% 
99ia 99% 
19% Ite 
99% 91% 
99 Bid 
11-IB 101% 107% 
M3 f*V; im 
98% 99% 
9S% 99% 
90% 98% 
9?% 91% 
99% 100 
99% 108% 
*9% 100% 
97% BM 
19% lOOW 
91% 1HW 
91% 100% 
98% 99% 
U 91% 
98% 99% 

18% m, 

18 n% 

99% UD 
96W 97% 
99W 99% 
18% 99% 
91% IM 
91% 180% 
99 ir% 
91% 100% 
91% 1H% 
99 11% 

M% 91 
18% M% 


CrcdllAgrlcele6%44 161X76 +17 100 100% 


CCF7a 
CCF6%-83 
ccp 5wa 
CrediianstSW-84 
Crcdlta»l 5Vy9l.*f7 
CredH Lyon+S 
Credit Notl P+a 
Oiriaitanla Bk 5%-91 
DC Bonk 6wa 
Dtn NersK +Nev90 
Den Norsk 6-Oec90 
Clrezenirole 5W-H 
Gotabanken6-B8 
GZBTVr-OI 
CZB+S3 
GZB 5%a 
GZBS'-a-IZ 
Hvdrecnrb7%a 
IBJ6-C 
iBJ6%a 
IBJSW-65 
IBJSWa 
iBJswa 
Ind+SUR S%-06 
Inde-Suei SWa 
WesImImlur Bh 6-04 
KDP 6'r43 


I6W 

16% 

17W 

18% 

izs.'U 

16 % 

17 5/16 


7-13 

7-13 


ten 100% 

.. 19% 100% 

11-4 mow leow 
iva 100% 101 

9- 16 99>i 99 * 

+13 11% 1H% 

7-13 99% 91% 
+5 10 96% 

1513/16 IM7 1H 100% 
175/16 +6 98% 16% 

P 11/16 +17 98% 91 

II M6 9.JS 9« ee-, 

199/16 11-11 100% 100% 
7-a 99 W BM 

10- 9 
+5 
19-7 


179'I5 
I97(I6 
I7$.'ls 
I7U 
I6I.-I6 
iPy 
16:5'l6 ll-l 


17 
171/16 

16 7. 16 
17*., 
16A< 
I6W 

17 5/16 


99% lOO'A 

nw 99{, 
«i% 99 
+34 100% 100% 
+ 15 99% 100% 
*9% inw 


12-3 100% 100% 
1+IS 99% 99% 
10-9 9tn 99% 
7-77 99% 100% 

7-13 91W 99W 

10-23 100 100% 

M3 teW 100% 


iBWrain cPd-Mol. Coupon Next BW Askd 


KleinwarlBen5W-9l If ll/ls 11-13 
KcreaD«v.Baik7%-8ll71/l6 1+3 
LTCB6%-tl 17% IMS 

LTCB5%«2 111/16 7-27 

UTCB6-e 1711/16 +15 

LTCBSWa 19 7/16 1+11 

LTCB5%a I7W 1+15 

LTCB5'%a 181/16 6-9 

UevitsEurallnTWa 18VI6 lia 
LtevdsEerellnS%-12 177/16 1+4 
AtanHonOXeadSW44 191/U +a 
MldtaraBonk+a 199/16 11-18 
AUdiond Bonk 7VHD I7II/15 +34 
Mldtanalnil+«7 16% 11-23 

Midland mn 5+9 177/I6 1+33 

Midland Inti 9-91 1613/1*1+30 

AUdtanolnll5'M-93 17% +5 

MkOandinns%-93 175/16 7-n 
Nofl Wushnin 5v:»40 18% +23 

KallWeslmlnSW/n 1613/16 1+23 
NaHWeslminSU-94 163/16 1+14 
Non Bk Conodo 5W-08 14% +34 

NlpponCr^Swa 17% 1+24 

Nippon CrefUt6%-B6 16% 7-14 

NedllbraFlnS%-6B UlS/l* +4 
Nactanal Fin 51+88/91 14% +24 

NodenolHn +85/93 17% 7-7 

06StarrelGCliBic5'6-B6l97/16 II-I6 
Pop. EsDonoi 7%-Ol 183/1* 11-30 

Bk Scotland 7%-D 199/16 19-11 

BlcScotland5%-86/«4 163/15 7-14 

&G.AIsac4Wa/n 17% 7-15 

SCB 5Wa 16 U/15 1+a 

5rap(LXCIar1.5%a 113/1* iia 
Stanax Chart. 5%-90 I7W +13 
StancL+Oiort.SUa 171/1* 9-9 

Slate Bh Indto+huOT Iiw +a 
5ve n sfceHondms5-67 1713/16 7-15 
Skarebanfcen+67 1513/15 1+21 
SundsvmisbXen +65 IS S/16 1+8 
Trade Dgvel9P+86 1711/16 +34 
ThulFarniersTWa 18 +33 

UBAF5%a UW 9a 

UBAFTWa 17% 1+9 

UnlonFlnland6k»82 1613/16 l+B 
Union NarvMlv +a WI/16 7-6 

United O'seos 781 ~~~ 


. . 163^6 iia 

Unll9dOteas+83 199/16 1+11 
UntfedO'stas+a 15% +M 
Uraull0lntl7%8l 16% 5-T3 

UrquIlO mil 5-86 141/16 9-23 

Vlscava7W8l 197/16 IMS 

WiLGIyn'sBk6%-84 17% +M 
WII.GIvn'sBk5W-91 1515/15 +15 


98% 99 
«B 98% 
IM 100% 
99% 100% 
99% 108% 
100% 101% 
99% 100% 
99% 100% 
IM% 101% 
99 99% 

99% 99% 
102 W2% 

101% urn* 
100% 180% 
99% IM 
48W 99% 
9*W 99% 
98% 99% 
99% 100 
98% 98% 
96 96% 

979k 96% 
«9% IM% 
98% 99% 
98% 99k< 
96% 97% 
101% 109% 
100% 101 
too 100% 
101% 102% 
99% 99% 
90% 99% 
99 99% 

100% 101 
99 99% 

99 99% 

n% 99 

99% 99% 
90% 99 
98% 99% 
90% 99% 
97% 9B% 
99% 99% 
99% IMto 
99% IM% 
97% 98% 
IM% 100% 
1H% 101 
98% 99% 
1H IM% 
97% 98W 
180% 100% 
99% mow 
98 98% 


Non Banks 


Issuer Min cp n MuL 
Alta l+H 

CF.DeEleclr5%a 
Enpetrol785 
IC Industries 1991 
IHlSW-as 
CltahSU87 
Thailand 7a 
Philippines 5%81 
Sumi Heavy SW83 
Sumi Heavy 5V+84 
Sweden 9lock8l 
SoHel+«3 
Soflel+04 
Texes Alriinm 7te 
TVO 9led(8l 
OftsliereAAln.1916 
PrJvale I.CASM 7M 
PemexTa 
Pemex 6-18/91 
Prices supplied bv 
Ud, London. 


Oeupen 

Mta 

Bid Aikd 

165/18 

+11 

91 

9IW 

1915/18 

11-9 

9VW 

9TW 

14 5/18 

9-T3 

90 

99 

iTisne 

7- IS 

97W 

Bid 

1611/16 

1+27 

99b 

99% 

157/18 

+16 

98% 

99b 

1513/18 

+17 

97W 

90% 

1611/18 

1+71 

98 

97 

ISIS/18 

+18 

IM 

Bid 

16 1/16 

9-13 

lODW 

Bid 

lew 

7.21 

97W 

97W 

1S13/U 

+10 

99W 

99% 

18b 

)M 

IM 

IMW 

18% 

1+7 

19 

91 

UW 

11-a 

98W 

97W 

17% 

7-2I 

99W IN 

I73n6 

+10 

97*fe 

90% 

17% 

7-» 

99% IM 

155/18 

1+8 

HW IM 


Credli Sulsae-Firsi Beslan 


Selected Over-the-Counter 


NEW YORK (API— ' 
The foMewine list Is a 1 
setec t e d Nollenol Saei* ; 
rines Oeaieri Assn.. ' 
ever the eeunier Bonk. ; 
Insurance A Indusirloi 
slockx 


Oosiiie Prices, June 23, 1981 


AELind 

AFAPnti 

AVAACp 

Accurev 

AddWnW 

AdvRess 

AHiBsh 

Aie,Ate« 

XlkoIrK 

AllynB 

Alle* 

Amarea 

AFurn 

ACreei 

AinCPk 

AMicrns 

ANollns 

ADuosr 

AResMg 

AWeidng 

Anediie 

AngSA 

AneAGd 

AnttCe 

APIdMS 

ArdenCp 

AsoCole 

AilGsU 

Allan Rs 

BaIrdCp 

BollvPP 

BongHE 

BoslcRsg 

BossiFr 

BdVIsMk 

Beeline 

BentPii 

Bnilys 

BeliLob 

BevMgt 

BlbbCe 

BlrdSen 

Birienr 

BiWMr 

Bononio 

BrwTorn 

Buckbec 

Butfeb 

BurnupS 

CNLFin 

CPTCp 

ColWtSv 

ConrodH 

CopEng 

CdPSwC 

CpinAir 

CoreCp 

CdvnCn 

CnVlPS 

CbrmSs 

CnortHe 

OimLea . 

ChesUll 

CbiNwTr 

Chubb 

Cirlke 

OrSoGo 

aizUIA 

ClautB 

ClorUL 

CIowCp 

CeirTle 

CoiCshoi 


IPs 18 
9 10 % 

i'« 4% I 

19 19-* I 
13% 14 : 
5 r* 

41% 43<-: 
36% 37 
4S’.*s 47 
7% B 
7 7'y 

SW 23 
5>( S'. 
14% I4'y 
*1% *3 
3*W 2*v 
14'., l4% 

31% a 
19% 

64'.- 6* 
9’* 

13 ITk 
as-d 86% 
IB'-,- I8W 

s a% 

4 4% 

38% aw 

14% 15 

20 M'b 
12% 13 
ID'V 10% 
11% 11% 

6% O'v 1 
34 I 

low 11% I 
9W 10% 
IW 1% 
2«'v 26% 
54% 54W 
15% 15% 
10% 11'k 
ISW 16 > 

»'> «W ' 
13'm I3‘'j 
5% r« I 
30% 31 ' 

n% 11% : 
a 3r>« I 
I5*t ISW ■ 
2W ] ! 

SW 56<<t ! 
32 33 < 

7>« 3'< 

2 2 '.* ' 
59% W'S I 
7% 3% I 
16 te% . 
7k 2% I 
14% 14W I 
|4W 14% 
42% 43% I 
Z3% 24 I 
17% 19 I 
B3%64'% 
49% SO ■ 
5% 6 I 
8% 8% 
33% 34 
29% 30'u , 
U 34% I 
7', I'.s : 
15% ir.( 

'i 11-16 : 


CemCiH 

CmlSnr 

CmwTei 

CenPop 

Cordis 

CresTre 

CuiirPds 

Cvciiren 

DonlvM 

DloCws 

Devtmei 

DBuer 

D*klbXg 

OMConT 

Dewe»EI 

DIoCrvs 

DI«nCru 

Oeculis 

DolIrGn 

DorlOBs 

DunkinD 

Ourim s 

EsDriel 

Eom'Jnc 

EeonLob 

EIPosei 

ElderBe 

EtaNucl 

ElModis 

EnrOev 

EnrMfeiM 

EnPsv 

Eniwisil 

Eaul&L 

EalDil 

P5C 

FdbrlTk 

ParmQp 

Fidleor 

FtBkSys 

PiBdsm 

FlEmpS 

FIWnFm 

FiMBks 

Pllefcer 

FleeiP s 

FloNFlo 

Pluruebs 

FeresiO 

Formtaii 

Fronkce 

FronkEl 

FreeSij 

Fremni 5 

FulIrHB 

GdlervO 

(mAwim 

GnDeves 

GnftlEa 

GevEun 

GreenM 

GrevAdv 

GHintsi 

Gvrodvn 

HarpIPi 

Hordwke 

HTPRow 

KarpGe 

HoniNt 

Hechngs 

HeIrnRsc 

HenrdF 

Helobm 

Hoover 

HerIzRs 

Hvotiini 

iMSiru 

miralnd 

inlet 

mtrcCnr 

intmiCs 


37% a 
15 u 

I6W 17% 
SW 33% 
19 19% 

37% 37% 
3W 3 
I5W 15'., 
U% k9W 
91% 91% 
a% 91% 
7 + 16 7% 

aw a% 

II >2 

3 3*M 

22'1 24 

33 a 
a'A a% 
16'* 16% 
14% 14% 
M% 37 
I7W 17% 

S% SM 
10 10 % 
61: 7% 
U'-/ 15% 
S'b 24% 
15% 16 'm 
4 4W 

13% 13% 
kW 9% 
II 11% 
I2W 12% 
2 7-16?% 
4% 4% 

a SF* 
21 2iU 
43% 43% 
J6W 37tV 
16% 17 
S% 5% 
23 S% 
19% 19% 
S% 21% 
21% S'g 

14% IS 

»% 39% 

4 4'„ 

lO-i 11'.* 
2IU 31% 
fib 32% 
33% 33W 
90W 21 
I2'y l+« 
13'T 13% 

5 SU 
lO'.T I2 
6% 7 

12% 13% 

65% 57 
20 31 

6 % 6 % 

19 19% 

SW 6W 
17% 13 
39% 33 
25% 2^ 
22% 22% 
4% 44. 
77W 37% 
9W 2% 
13 n** 
5W 7% 
22’y 34% 
?i% 27% 
TW 7% 
3s au 
11 11U 
10% i+* 


InBkWsh 
•yudSeUI 
Jornsby 
Jericos 
JIHvFd 
JosrvnM 
KdlSSI Pi 
K alvor 
Kemon s 
Kevsam 
KelirSw 
aKeuilel 
Mmbnll 
KMielni 
KlOQlG 
KnopeV 
Kraips 
Kulicke 

Lanurlr. 

LonaRes 

LaneCo 

LMnvs 

LidStnr 

LInBcsl 

Lopetm 

MClC 

MCFOS 

MqasGE 

MogeiPi 

MopmP 

MdlRI 

Maikris 

Marions 

mouiLP 

/itavPi 

MaynOII 

MeCorm 

McPari 

ttieOuov 

MeyerF 

MidSi.w 

MOWCOP 

MidiRss 

MidiBks 

Mllltpr 

MIssviG 

iwniexs 

MontCol 

MonuCp 

MeorePd 

MursRes 

Mortnin 

MoiClub 

Mueller 

NerrgCPs 

NDtas 

NJNGa 

NiekOGs 

NicDiel 

NieisnA 

NiabnB 

NoCorGs 

NeEvrOs 

NwiNGs 

NW5IPS 

NOkell 

Nucros 

OgllwM 

OhleCoB 

DhPerre 

OllerTP 

PCAIni 

PdbaB 

^e?P 

PovisCs 

PhtMI 

PenaEni 

Fentair 

Petrltt 


13% 13% 

21% aw 
a U'A 
U% 26% 
+16 % 
aw MW 

16 17 
2W35I6 
aw 24% 

5 FU 
46% 47 
73 23% 

2IW 22% 
2W 3% 
27 27% 

17 17% 
I7U 17% 
low 19% 
»'v M% 

6 % 6 % 
20% 39W 
aw BU 
ISW 15% 
M M'.* 

» a% 
aw aw 

12V: 19% 
I3W 14 

9% 10% 

***• 46% 
4% 4% 
37% 37% 
10% 10% 
a avk 
aw aw 

13 I3U 
19% 19% 
U 13W 
17% 17% 
46% 46% 
16% 17% 
IIW IIW 
1+161+16 
MW a 
30% 31 
16% 17 
H% 51 U 
5% SW 
18% 18% 
MW 37 
S 4U 
10% IQ’k 
2 % 3 % 
a 3i'v 

22% 24% 
23% 23% 
I4W 14% 
31 71 W 

20% 31 
45 45>J. 

43% 43% 
17% 12% 

18 19 
10% I0«b 
I5W 15% 
nw 32% 
ISW 15% 
»% 34 
46% 46% 
|9% a 

18% low 
12% 12% 
15% I6W 

23b 23% 
IS 15% 
13 13% 

22% a% 

BW 35% 


Peniben 

PhllONOt 

PterceSS 

Pinkrtn 

PlonHiB 

Ptastine 

PO*HS 

PresGM 

PrsSteyn 

Proprp 

PDSvNC 

PiirtBen 

PulDCdP 

OuokrO 

RogenPr 

Reydim 

Revmnd 

RetveC 

ReodEx 

RebbMy 

ROHlen 

ROUM 

RmSIOv 

SOdJIer 

Sataco 

StHeiGd 

StPoui 

SunD 

ScliPPH 

SenMr 

SircMer 

Svemsis 

ShMed 

Sbwmuls 

SCoiwir 

SwEISv 

StmEnr 

SlDiMvn 

SldMIcre 

StdRegs 

StanHP 

SliriSl 

SlrowrCI 

Subaru 

SuoerEl 

TIME DC 

Tooipa* 

Tandm 

TecufflP 

TbicmA 

Tenant & 

Tlprorv 

TomlOll 

TrwoPd 

TrevG gb 

Tyson Fd 

UnMcCII 

USEnr 

USSur 

USTfCk 

UVoBsli 

UpPenP 

VoolR 

VaIBkAr 

vonOus 

Vorco 

veiaoB 

vidrnSt 

vldeoCp 

VoNBsh 

WsbEnr 

welotrn 

WelKtos 

W/stDraf 

woeep 

WHold 

MHllMta 

WmorC 

MbOOLOt 

wrlohtw 

ZlenUta 


17 I7W 
B'6 B'Y 
18% 10% 
S7% S9 
39% 39% 
% 1 
6'A 7 
31 31% 

28% 28% 
2W 3% 
•IIU 11% 
36 >6% 

14% UW 
I6%I7W 
I5W 15% 

59 *0 
26% 37W 
SIW S 
a 48U 

40 49 
3W 3% 

a a% 

I7W I7V5 
3% 4% 
«W 48U 

a M<'< 
4IW 48U 
2 2W 
61 55 

17% MW 
13% 14% 

a% a 

33 BW 
37W 27% 
Ww II 
I4W 15% 

a a% 

41 41% 

11 in* 
34% as 

M% 36 

3% 3% 
a 39 
33 aw 

8% 8W 
3% 4% 
27W 27% 
56% 87% 
a 64 
2SW 25W 
31% aw 
37% 27% 
5W 6% 

a 2 
3% 2% 
15% 15% 

20% a% 

IDW 10'.* 
32% aw 
13% 14 

aw a% 
>2 11% 

60 60W 
45 4SW 
18% 18% 
26% 27 
11% 13 

9 9% 

I6U 16% 
18% 18% 
I3W 12% 
Ska 4 

au a 

67% 68% 

a a% 
S4% 55% 
4 1-16 4b 
23% 24 
27% 27% 
7% BU 
38% 39W 


Prev.solesl,^ 





Prev day's oeen Int 83M. ue 4X 



SUGAR-WORLD II 





112,010 lbs. 

eenlsporlb. 




JUl 

1*35 


IX7S 



Sep 

i+a 

1*35 

IX9S 

1948 

+ 34 

Oct 

16M 

1*55 

1+12 

1+40 

—30 

Jon 

1650 

1650 

18a 

1+85 



i*a 

1739 

1+n 

l+H 



1735 

I7M 

I+9S 

17.10 

—31 




17.15 

I7N 

—31 

Sep 




I7M 

—35 

Ocl 

I7M 

1740 

17a 

17a 

—35 


Esi. Hies fJBX Prev. Hies 7.7Da 


■H.- Nm applieobb. 


Sep 

NOV 

Jon 

Mor 

MOV 

Jul 

Sep 

Nov 


I3XM IMJIO I3XH 137+5 -klJS 
I3LS0 I4IXS 12X58 14XB +1JS 
I4IA0 14258 14IA0 I422S -MXS 
I4ia 14+25 14358 144JH +I.M 
14SXS •I'.fS 
146JH I47M 146JH 14650 -kJD 
147J0 -l-.TO 
149.10 +J0 


Prev.Hles631. 

Prevdaybneen Ini iU79-pft 4X 


Jul 

Aim 

Del 

Due 

Mor 

MOV 

Jul 

Ocl 

Dec 


79J0 79M 7X70 
77M 77a 4 77,13 
79jn 79JH 7850 
0X10 RIXO 6X10 
IIAO 61.90 8150 
6150 6150 8150 
7955 7955 7955 

Prev.solesXWI. 

Prev dovs oeen IM 2s,S0X eH BA 

COPPER 

2X0N ibfj cents per A. 

Jun 

Jul 
/tag 
Sep 
Dec 
Jon 
Mor 

MOV 
Jul 
tep 
Dee 
Jon 
Mar 
Prev.snies+ia 
Prev dovs open Inf S6.3TX UP23X 

HEATING OIL 
4X06B gal; cents per gal 


•295 

8250 

7X61 

77a 

7X65 

79.90 

8120 

6150 

79.70 


7xa 

7xa 

Toa 

7ia 

7140 

7ia 

»a 

7135 

7935 

Bia 

0145 

61.10 

61.10 

0430 

8535 

14a 

MM 

0X90 

XXK 

BXM 

6X7S 

m.15 

**«o 

67.n 

87.90 

9X40 

9040 

9XH 

■9.H 

9235 

9235 

92.10 

91 .H 

94a 

94a 

9X90 

9X90 

9+90 

M10 

9X10 

9X10 

97te 

99.H 


Jul 
Aim 
Sep 

oa 

Nov 
Dee 
Jen 
F*b 
Mor 
Apr 
MOV 
Jwi 
Aub 

Prev. Hies 4834. 

PrevdaVsopen Inf 17.NI.gft 141, 

SILVER 

XON troy o+i ends par tray gz. 


9XSS 91J» 9055 
9280 92.10 9155 
9X2S 9X30 9150 
9450 94JD 9458 
9*l2S 96AS 95.90 
9X00 9950 9750 
9950 9950 9X80 
10X15 18050 10X80 
IM7S 10I5S 10X75 
I01JS IDI.75 I0I3S 


9X7S 

9UD 

9272 

*458 

9*34 

9755 

9932 

10060 

10135 

10ZJW 

18050 

10X75 

I0I35 


—.12 

—.IS 

—.15 


+N-* 

+30'." 
■ta J 
+30'* 
+35 ' 
+ 35 * 
+30 -• 
+.15 ■ 
+.18,-' 
+ilS V 
, r 

-Mr 

—•IS'. 


+.10"' 
— a.- 
— JI~ 
-.12 
—. 11 . • 
-tev 
— M,.r* 
—.16*' 
-38.,' 
—35 •• 


Jun 

10173 

Jul 

IIDXO 10343 10163 10193 

Aug 

103X6 

Sep 

10603 106X0 10025 10493 

Dec 

11003 11073 10693 109X0 

Jon 

III93 III93 11043 110X3 

Atar 

114X0 11453 112X0 11293 

6tov 

11*93 11*93 11*93 1IS+3 

Jul 

I1M5 

Sep 

12093 

Dee 

1349.1 

Jan 

12624 

Mor 

120X9 


Prev. soles X74X 
Prev day's open Int 30NI. up 9*. 


PLATINUM 


+73 ! ' 
■ +13.': 
+1.1 
+13 ;*r 

+IJ1 ! 
+13.; 
+ 13/, 
+ I5:s 
-213 J'. 
+IJ-‘{ 
+ 15*; 
+I5---; 
+15I-: 



jfa-jM AA.9 0I 4SSJO 4SJ0 



44*36 46TM 4SSa 46+M 

— lai'- 

Oct 

40130 41X50 47XM 47Xa 

—30..+ 


m*im gum j**iw jqswi 

—30 • 


S1XH 51+H 511 a SOfa 

+a..‘ 

Jul 

53+m 

+a « 


Pm day's open int 7.6a. UP a 


GOLD 

IBB irav ez.; dettar* ear tray 


Jun 

Jul 

Aug 

Oct 


*6758 46750 
46650 4*658 
4745D 47550 
4I7JH 41750 
49750 49X56 
51030 a050 
»I30 S22M 
*yyn> my. 

54130 54130 


Feb 
Apr 
Jun 
Aug 
Oct 
Dec 
Feb 
Apr 

Prev. Hies 31319. 

Prev gov's open Inl ai J3X 


57230 57230 
57950 57950 


62 

*a5D 4 * 7,4 6 
4W5D 465.10 
48950 47130 
4m *H 4*640 
492S0 49430 
5BS50 SDklO 
ai30 axio 

53130 SH.10 
54130 54230 

«*<40 

56430 S6630 
S77M 579.10 
591 50 

al31X 


—30 -. 
— JB*. 
— 'EM* 
-130 

—130. 

— I5D 
—130 
—IJO 
— l.fO 
—XIO 
—238 
—230 
—230 


Dividends 

JunenifOl 
INCREASED 

Cenpanv 

AmerNotlBk (Call 
FcImIngCe* 

OtigeorCe 
VoJmont mdusirles 


Per 

Amnt 


R6C. 

Q 

.19 

7-15 

6-M 

Q 

31 

+10 

+20 

0 

a 

7-ie 

+a 

U 

OCK 

30 

7-IS 

7-4 

Per. 



Re& 

. 

lOPC 

»» 

7-a 


STOCK SPLITS 
TM Inousirles— Mor-l 
Turner Broodeasline— 3-lor-l 
USUAL 


Company 

Per. 

Amnt 

FOV. 

Roe. 

Ameiimn PimrM, 

0 

a 

+10 

7-4 

Anderson inousl 

0 

.10 

7a 

7-14 

Dougbertv Brothers 

Q 

37% 

7-H 

?-IO 

EstarllneCerp 

Q 

.16 

7-31 

7-10 

Hertford Sim Boltor 

0 

a 

7a 

7-10 

HeimeIGM A 

Q 

a 

+15 

7-IB 

Idaho Psi Nan Bk 

Q 

37 

7-17 

7-9 




+10 



0 

32% 

7-IS 


Null Gypsum Ce 

Q 

37 

1+1 

+10 

Prelermtl 

0 

35 

7.91 

7.6 

Rubberineld Inc 

0 

37 

+1 


SiereM Bros Stores 

0 

.17 

+10 

+a 


Taesday^s 

New Highs cmd Lows 


Albtrtsns 

AiidStrs 

AllsChPim pi 

ArvlniAa 

Arvinlntet 

BomettBk 

BoyFInd 

Block HR 

Bora worn 

CopCities 

CkirkOII 

Ceneeeywd 

Cradii Pin 

FederOSir 

FstWtaeCp 

GF BusEql 

HortbHnk 


AHiMnaiBR 
Brit Pel 
CnPw730pl 
Fed&bnls 
Hollv Sue 
LILCoplB 


NEW HIGHS— a 

Intorcelnc 
intarvopf 
loymBoef 
Jewel Cos 
Kennmfl 
KImb Clerk 
LFCCerp 
LeoswvTra 
Leslie Fev 
LbtvNMins 
Lionel Carp 
Metremed 
Mohosco 
Menl Pew 
NCNBCp 
N alGVPSm 
Owenlll4pl 

NEW LOWS-' % 

Ntacv PlA 
MltdCen 
NDIsl43Spf 
NoAmCoal 
HSP lONpi 


PHHGp 
P ec Lahta 
PhilVanH 
Purutoter 
Rameoc 

RllnAlds 

RebmHou 
SovnhEPA 
StOOhelA 
SueveShee ■ 
TWOHUltS 
TexpH apt - 
US Shoe 
US Toboc . 
Vulcan Moir' 
Wkichev Cp 


Poroos liic 
Playboy Bn 
Snta/uiHRtn 
UNCRn 
Wllshire Oil 


Hie **Inieniatjonal 
Execative Opportunitieti** 
appears 

Tuesdays, Hiursdays - 
& Saturdays 


100 E 
•KXr. 
OKU 
«Ek. 
Ofata 
OBita 
OFbn. 
O&fa. 
OSJr. 
35 Ox. 
.8030 

nOkh 

.M.7S 

.SD. 


lis- 

uld 

his 

the 

ov- 

he 

uid 

co- 

10 

nu- 

ap- 

lis- 

of 

ost 

the 

ICS. 
itly 
(ch 
ing 
in- 
, a 
lei- 
tir. 
led 
no 
of 
itic 
lai 
nd 
nd 


er- 

xd 

of 

3V- 

\t- 

of 

»d 

or- 

trd 

isk 

of 

a<l 

in 

a 

m- 

ed 

ye- 

he 

oil 

Lit 

es- 

ve 

ts. 

et- 

ne 

la* 

5S- 

ed 

y&- 

irs 

se- 

at 

ic- 

-aJ 

te- 

ns 

he 

nt 

ed 

Uy 

»- 

he 

n- 

de 

at 

d- 

in 

re 

ti- 

ne 

ve 

at 

is 

c- 

st 

-s, 

■r- 

er 

/e 

ly 


n- 

IS 

n- 

ia 

5f 

m 

3S 

at 

n- 

»y 

’s 

r- 

i- 

:o 

1- 

d 

n 

li 

u 

1- 

a 

r. 

<g 

r- 

5- 

1- 

Cl 

n 

1. 
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Crossword. 


,By Eugene T. Maleska 



ACROSS 


1 Xooe Ranger's 
prop 

5 rtiTninigli 

9 •Bernhardt 

14 First shep he rd 

15 Gathering 
eiouds, e.g. 

IC'Swifcly 

17 DivlsiODOf 
'mankind 

18 Races the 
.motor 

19 Resbows 
surprise 

20 “The 

painting 1^66 

' Across 

23 Haw'S partner 

24 Cruise port 

25 Where the 


53 Monogram of 
Emerson or 
Ellison 

55 Type of fiddler 
crab 

58 Subject 

61 Eden*s»— of 
life 

62 Big burden for 
abandsman 

63Ekberg 

64 Loyal to 
“Brntnie 
Bnioe" 

65 Cut and splice 

66 Impresdoidst 
Edouard 

67MakesaQuff 

68 “Take 

your leader” 


DOWN 


■ mute 
29 Madras, e.. 


t.e.g. 

31 Goldzoedalik 
Reiden 

33 When to break 
a'badbabic 

34 Mar.’s 
'follower 

^ Kinsman 

37 Pirate from 
' .Barbary 

41 Leaves Ugh 
, land dry 

42 Mathematics 
and biology 

44“TbeEndIs 
— Yet” 

45 Native: Suffix 

46 Teacher’s 
-coocoction 

47*Hemin 

49 Back talk 

51 Jacket 


1 U.S. artist 
Reginald: 
IB8B-19S4 

2 Becomes 
lessened 

9 People ina 
cabinet 

4 Bern-born 
painter: 
187B-1940 

5 Doors, to 
Dkicletiaa 

6 In 

(tousled) 

7 Redactor 

. 8 Craftily trips 
up 

8 What is 
salvia? 

10 Take 

(disassemble) 

11 Kind of session 

12 Serve 
perfectly 


13 Partof 
dmes 

21 Freshman, for 
one 

22 Jury’s concern 

26 Poem by 
Swinburne 

27 Crucifix 

28 Wheat 
whiskers 

36 Area in St. 
Peter’s 

SZHea\. 
champ: U 

36 Tourist center 
in the 
Southwest 

37 ArmyV.I.P.'s 

36 Prefix for 

diord or meter 

39 Bakery 
employees 

40 Bed down ina 
new home 

43 Con man's 
accomplice 

47 Palms with 
orange fruits 

48 Cbet^.in 
slanguage 

50 “God shall 

thee”: Acts 
23ta 

52 Hawaiian Chief 
josdoe.'lMO 

54 Asiaterof 
Thalia 

56 Quick as— 

57 Bit of 
infonnation 

58 Flat cap 

S8“Bi|dl 

(UnnSySIl’* 

68 Marker on Che 


Weather 


ALGARVE 

ALeiSRS 

AMSTERDAM 

ANKARA 

ATHENS 

AUCKLAND 

BANGKOK 

66IRUT 

BELGRADE 

easciN 

BOSTON 

BRUSSELS 

BUCHAREST 

BUDAPEST 

BUENOS AIRES 

CAIRO 

CASABLANCA 

CHICAGO 

COPENHAGEN 

COSTA DELSOL 

Damascus 

Dublin 

Ddimburgn 

FXORBNCE 

l^ggMKFURT 

GSNSVA 

He^lHKI 

IfONGKONG 

HOUSTON 

ISTANBUL 

JERUSALEM 

LAS PALMAS 

LIMA 

LISBON 

LONDON 

LOS ANGELES 


IV M 
IS a 


tr 43 
U 41 
10 SO 


IV 44 


IV 44 


II a 


17 43 

11 s> 


MADRID 

MANILA 

MEXICO crrv 

MIAMI 

MILAN 

MONTREAL 

'MOSCOW 

MUNICH 

NAIROBI 

NASSAU 

NEW DELHI 

NEWTOBK 

NICE 

OSLO 

PARIS 

PEKING 

PRAGUE 

RIO DE JANEIRO 

ROME 

SALISBURT 

SAO PAULO 

SEOUL 

SHANGHAI 

SINGAPORE 

STOCKHOLM 

SYDNET 

TAIPEI 

TEL AVIV 

TOKTO 

TUNIS 

VENICE 

VIENNA 

WARSAW 

WASHINGTON 

ZURICH 


10 SO 


Rpodinn Irom ttw Brevlous W hDun. 


ADVERTISEMENT 

ESTERNATIOIVAL FUNDS 

June23.19B1 


The net asset value wwlathm Niown Mew ore smiled By I 
s tuodk wtwM RODlBS ore Imho m Is 


me exceMoR of some tvMls wtwM rodIbs ore Msm m Ism Tfe f 

mernfBW nwiMs InSloaft treRMncr oV ovcMIoib soppUod m* mo IHT:( 
Iritwl— wceMv;(m>— manmiTitbl^Menmtv: (rHmutorlvitl)— irrm 

Other Funds 


rlT, 


ALLIANCE 1NTI_C/o Bk of Bormudanwrn. 
_(d)AI»diKelnllJRsvs.lS1l.... IMpdD 


BANK JULIUS BAER A Co LM: 

— id I Boorbond SP70SJD 

— (dicotibor SFoaun 

^(diCrobor SFVSrm 

id I Slockbar SF 1.I01SO 


BANK VON ERNST A CIO AG PB om Bern 

— IdlCSFPund SF1AVI 

— (d ) Crassbew Fund SF7JI 

— Id I ITF Fund N.V. SI4ID 


. BRITANNIA TRUST MNGT.(CII Ltd.: 

— (wiUnlwcrHiGrowmFund.... , IJge 
,_Im) HibhinlMeslSIortlne £T7.4 phI 


CAPITAL INTERNATIONAL ; 

— Iw> Coeltoi Infi Fund.. 

‘ — |w) Capitol llDlle SJL .... 

* l«r) CMiverttMe Capitol SJL.... 


SV.13 

S1434 

SRJN 


CREDIT5UISSE: . „ 

— IdtAcllensSulsMS — SPaoiJlO 

-idlConoHC SFTS&n 

■-.(dlC.S.FondS-Band6. SFSViO 

— (d } CS. Fonds-mn SFOASO 

— (d I Enerele-Valor SF I40.N 

— tdlUssec. ^E^-SS 

— Id ) Europo-veier 5P I04JD 


(w) ANKonder Fund slASfl 

(r)ArebPlnancil.F S1ASI.V7 

(wl Ascot Ca nu nadWy PS, JOIAIO 

IwITrwsieorlnl.FdlAeiF) SV.11 

IwIBomeieK' Issue Pr. SF1IVA5 

IwICAMIT, S1ILB 

IwlCaPirolGakisInv. SIOAS 

(w) CindN Fund. $A09 

(ffllOvvcfondOffsheraPA S 1.53144 

(b)COMETE S1JI54S4 

(Ml Convert. Fdint. A Certs SAIV 

Iw) Convert. Fdlnt.B Certs S1AJ3 

Id I Corteoa i nl om a tlonal SIOXG 

+<wl Currency Truff 

(w) Data Force inn 

(WID.G.C 

Id > Dreyfus Fund InIT 

Iw) OroylH intercontlnent , 


IS4P 

SI.2S 

SS2S7* 

sasvi 

S33.1I 


Id) Europe ObDoaflons LF1A83S0 


. OIT INVESTMENT FRANKFURT: 

. -x+ld ) Conoentro DM 1AIS 

— +ld I Inn Rontonicnd. DM64J4 


S35J3 

SASsun 

SF 10535 
SF 90.99 
S21.34 
OM37.n 
SFS3S 
DM7S0 


FIDELITY PO BOK STAHomllMa Bermuda: 

(m) Ar n erle on VoluesCommcw SIBAV 

->(mlAmoiioonVaiuMCuni,Pr*r. ST^JB 

— IwlFWelltvAmer.AHOts. S«^ 

— Id ) Ftdelltv Dir. Svgs.Tr. S00A9 

~ fd I FldolHv For East Fd S^ 

— iwlFidolitvinnFund i4SM 

— (wIFkMltyPecIScPiFid...... smJS 


— (w) FWolllv World Fd.. 


S35J4 


G.T. MANAGEMENT LTD: 

^ («•) Borrv Poc Fd. LM.. 

— lw> G.T. ASM Fund.. 

— Id I G.T. Bond Fund 

. — iwi G.T. Dollar Fund .... 

. ^ (d ) G.T. iiiwe st inent Fund 

— (d ] G.T, Jopon Snwff Co fuaa. 

— Id I G.T. Todmoleav Fund..... 


S711V 

HKS34J4 

SI1J2 

SI3JV 

I9J3 

S16JS2 

SSlifl 


JARDINE FLEMING: 

—in JOFdlnv Japan Fund. 

(r ) jordlno S.East Asia 


YZ7S3 

S91J1 


(d ) Eneroy Inti. N.V. 

|wi RrsI EoeN Fund 

(vri Fonaoles lawe Pr 

Iw) Formula SoNetlon Fd- 

(d ) Fondllblla 

Id I FronM.p Trust interdno 

IdlGMolFundLtd 

Id ) Global mn Fund 

(w)HauHmonnHldas.NV S471J0 

Id) IndeouezMultlbendsA. S104JS 

(dHndosutzMuUDxndsB SIZUIO 

Id) inlerlundSJL Slin 

Iw) Inlennarliot Fund. sanaov 

Iw) mn Inc Fund IJonov) ........ 03024 

IrllnnSoeurtttasFund S1IJ4 

IdHnvostaDWS. DM 3140 

Ir^mveofAfianNauM. S4IJ0 

<r } iMfartimeinnFd&A. S11J1 

<w) jdpdn SoiocHon Fund s 1IL17 

IwlJoponPodHePund S44.13 

IdlKBlnoamoFund LPlAOiAD 

|d}KlilnworlBonsonint.Fd...... SI7J2 

(wIKMnwert Bans. Job. Fd S4VA4 

(w) Lovonwo Cop. Hold. S1ISA2 

(wi Liodwid....... — 

Id ) Medlokgiuni ScL Fund ......... 

Iw) Nlnoon Fund 


LLOYDS BANK INT. FOB 4H CBNEVAI1 
.r-flwl Liavds lityi Growth SF73O50 
—f-(w) uovds mn income SF207i0 


'ItBC InvoNmoM Mors, PO Box aOLGuornsev 
i>(w) RBC mn. ^itoi M ..... 


SW.77 

S1SJI 

S34J5 

S4A2A 

SAV2* 

S10A45 

SWJI 


' ^(wiRBCmn.hMBrneFd. 

RBC North Amor. Pun 


S1I.S 

SVJD 

S5J9 


.'ROTHSCHILD ASSET MGMT IBermudaK 
— |w) ReaerveAsaetsFdLId SVJ) 


>n0THSCHILD ASSET MGTM iOJ : 
j^r )O.C. Dir Commodity Tr..... S4a,S4od 


SOFIO 6ROUPE GENEVA 

^(r ) PQnonSw.REsI SF1.37SJD 

..i-lr)Securwl5S SF 1JM1JI0 


SWISS BANK CORP: 

— (d ) Amertco- Valor 

— Id I mtervolor 

— Id ) JMn PorHolle 

(d ) SwtBvalor Now Ser 

— Idf Univ, BendSoleof 

T-td! un\vt n a> Fund 


SF 48100 
SF4&n 
SFS4S1D 
SF 22150 
SF452S 
SF0V82 


UNION BANKOF SWIT76RLANO: 

— ldlAmcau.S.Sh 5F311S 

— Id ) Bond Invest SFSsJD 

— Id ) Convort-lnvest. SFELOO 

— Id ) Eurli EuroM 8h.. $F 13150 

u.{d|FenHSwi99Sh SFWJS 

.- Id ) doDbiwesi SF4VJ5 

.— td)PoeiHe invest 

— Id I RomotoC'invest 

— Id I Sofll South Air $h 

— Id ) Slmo Swiss R Est 


SF 15450 
5F47&M 
SF 39850 
SF 10850 


UNION INVESTMENT Prdnklurt 

Id I Unirenia. 

— id I UnlfondA 

-IdiUnirok 


DM 24.95 
DMI4A4 
DM47.71 


(w) Nor. Amor. Inv. Rmd. 

Iw) Her. Amer, Bonk Fd 

Iw) NJLM.F....M. 

(m) NSP PIT CBSP : 8)059 ) 

Iwl OBLH3M. DM15I4J4 

(dfPonmecSfdPPhioSJL. M1.73 

(d ) Putnam Intem'l Fund S45.45 

Iwl Ownhim Fund N.V,_ 8151350 

(d ) Renla Fund.. 

(d ) Rentlnvost 

(d)5aMFond 

IdlSoNTruilFiind 

Iw) Samurai Forllelio 

Iwl Soore INA.VJ 

(w) SMH Spoclol Fund 

Iw) Teloot CUGo) Fund ...... 

(w) Tokyo Poc. HOW ISn) 

(wl Tokyo Poc How N.V. 

(w) TranoDodficFund 

IdlUNiCO Fund 

Iwl United Cop Inv. FuniL.... 

Iw) Weotcrn Growth Fund 

(m) wmcheNerOva t ie u s 

Id I World Equity Oitil Fd 

im) Worldwide Fund Ud 

Iw) worldwide Securlla 

lw)WorldwldeSpodal S3.1S95S 

DM — Devhdw Mmic • — Ek43Mdcnd: 
' — Now; NJL— Not AvblloMe; SF — selol- 
um Prance; LF — Luxembouro Francs: SF - 
SwiH Francs; -)■— OfNr priea; 0 — Asked: 
b — Bid Chonoc P/v s)o to S) per unit. s/S — 
Stock SPIH; » — Ex RTS; ■S” - Swponded: 
tLC. • Net cemmunleoled: • — • - Rodemei 
price •EvCeupen.g Vloldon USS140 UNIT. 


S4454 
LF 81850 
8144 
51024 
SF7950 
S20.M 
DM 90.70 
5 1755 
544.49 
S912S 
55418 
DM61.15 
SA95 
87.94 
8955 
S4SS5B 
S24J8 
512814 


INTERNATIONAL HERALD TRIBUNE, WEDNESDAY, JL^’E 24, 1981 



1‘MCAPITVINS F0RJO6 
KICMKtE7..ME'S 60NNA 
lUMN THISTOWAMENT/ 



TMAT51UHAr‘(0i) THINK. 

NIBUO:H&\PMJOM04'5 

soFisanwe 

| ^P5iiJlH 6» 


U-2^ 





MY cfsmaze Me 

TOO F^e^PLYTosmi^Kse^. 



SOJAlC&UF^’^te 
OUferAMCUTSQl^ 
ytVfi^iAPY' 


nt 22 

I'u.^iA'/erHe/mier/Nis 
(cep Ai^p 


C'NeM G .lwpitwe Ine. *90* 


A If 









NWVJAT DAV 
/a IT? 


IT'a THE FIRST 
PAVCF THE REST 
OF M3UR LIFE 



PARH/ I WAS 
HOPfHS IT WAS 
FRIRAV/ 



tch/tme number of I 

I MISTAKES I MADE AT 
WORK-ODAV, PET— 





rA Dftf SP&fTMAKII^ WSf/iliEEi 
IS AN IMPfO/BMENTON A 
DAV5PENT DOIN' NCTTHIN 
— RIGHT? V. 





§ 


n 


X He^ Ttvl^ 





snes 
CF gTHI^* 


r 




X CAH^ SegM 12? 
^rp9&T-rmi ' 






^ fa BE IN 1W6 
pocrm LWHGBi 


CAUME IfnSRe s 
Auy CHANCE IN 
PP. CAI?SPN'5 
CONDITION, 



HO/ SH£ SAIP SUB WAS A 
F2lBHt> Of A WOmi VMO 
WAS IN1D BIABB- 

sBNcy unconscious/ 

rOLP H£S TUB PATlBHT 
WAS IN PEff^COm.Tm 
sue SNOILP COMB OVB2 
TO SBB MB!} 








mofotmmsmvamHmrx 
I foeefBorm 

- TvspeKB?fmsreMN5.. 

' 

Uh 


pomkaitofa omiNsr’j has 
snemALMm/ tras»«?ixf 
m BunmupnmHAscfeoFOA 




isJFPBssuBSfiwmemiae 
am. isanseaesmtPHAm 
TFW TOCtXm/'RBffSfaKBOF- 

Heu/ssj^-annMnm. 



mi, mm 
SSL tTMmPLACB 



I THAT SCRAMBLED WORD GAME 
by HbtvI AmoU and Bob Lbb 


DENNIS THE MENACE 


UnscramhiB thaae four Jumbtos, 
one letter to each square, to tonn 
tour ordinary words. 


SCOT! 


TTX] 



•r-w 


m 

0 

n 

0 



c 


□ 

□ 

□ 


LUP 

PER 


JLJ 


REBAYT 


rrni 

_ 

_ 



Now Bfrange the dreled tetters to 
torni ihe sunxtse answer, as sug- 
gested by the above cartooa 


mim mi 


. 9 * 


Yesterdays 


(Answers tomerfowj 

juntoles: ABIDE CLOAK INDUCE DEAFEN 
AnsBw: A tooth “extracted'' from an American in 


Europe-’’CANINE" 


Inytrimiparp.I.O. ■ l,BMle*ardN€y JSOISPans 

4 



1 LIKE YOUR REGULAR OLD FACE BETTER 
1 


BOOKS. 


7H£ilUPM4jCRR5 


BvJohn Noble Wilford. Illustrated 414 pp. $ 20 . 
Knt^f. 201 £ ■ 53 d Sl. New York 10022 . 


Reviewed by Christopher Lchmann^H 2 upt 


, w'e were all a 
_ _ little amazed, firsi John H. 
Glenn, when he looked down and saw 
*nhe wMe state erf Flwida” near the 
end of his &ith orbit in 1962; then 
subsequent astronauts; then the rest 
of us wben we saw the first photogra- 
phy troai space — w were all a little 
amazed. The Earth locrfied just like a 
map: they bad goCfen it right! And 


thou^ even the dumbest among us 

when 


knew the 2 q)pioximate answer w 
we suited to think about it, there 
was part of all of us that exdaimed: 
How did they khbw? How on earth 
did they know? 

That is the quation John Noble 
Wilfoid tries to answer comprehen- 
sively is 'Tbe Mapmakers.-' How did 
th^ know? The answer, of ctMuse, is 
basic^y triangulation, pr the survey- . 
ing technique of establishing the rela- 
tive poation of the apex of a triangle 
by the lei^th of the base- 

line and the an^es to the ^>ex. 

But there was more to it than that. 
There was the job of establishing such 
first principles as the notion of com- 
prehending and measuri^ the uni- 
verse and of rmresenting it on a map. 
As usu^ the Chinese got epod at it 
fusL but the GseeScs. wcekedit out for 
Western purposes. A second-ceotuiy 
(a!D.) ^^'ptian named Claudius Pto- 


plomiipns, doesn’t try to teD the sioo' 
in a mitshelL Instead, he makes his 
way at a Idsurriy and detailed paca 
He Stans .around Uk time tbat Eia- 
lostbenes, aa Alexanddan librarian of 
the third ^tniy B.C. tried to figure 
out the cubimference of .the globe 
frmn a sundi^ missed by only 16 pei> 
cenv and thus became the fadier dl 
geode^. tbe .sdence of Ea^ mea- 
surement. He ends, with the incredible 
story of the mapping of Mars. 

In between, tbm is somethir^ for 
everybody — ■ gadgetn Ux the tedmi- 
cally aviij, the stoty <£the clandestine 
survey of forbidda Tibet, for admir- 
ers of human istrgpidiies& For collec- 
tors erf unlikely tacts, -there is news 
that there seem to be lakes beneath 
the antarctic ice sheet, coniaimag wa- 
ter melted by heat flowing -up from 
the Earth’s interior. For those who 
wonder if m^s ever lead to discovery 
ins tead of vice vcTsa, there is an ao-* 
count how the mapping oE the grrat 
Mid-Ocean Ridge Ira to confirmation 
of Alfred Wiener’s theory; of ctmti- 
nenial drift 


My own prefoenoe in •'The h^>- 
makers’'.wa5 for the stories of human 


lemy help^ too. even if he did think 
the Earth wi 


was the-ceoter id the uni- 
verse. Also useful was' a 16th-century' 
German named Gerardus Mocator, 
who squared the cir^ by flguriog out 
a way to prcgect the spherical wtHid 
onto a flat surface. 

Then there was .the donkeywork — 
esqpU^g. discovering and surveying, 
endlessly surveying. Men died survey- 
ing, and also got mosquito-bitten. The 


rest of the story is pretw much tech- 
sma from a wheel 


oology — progressmg 

whose revtrfutions yon counted so ^ 
to measure distance, to a laser beam 
bounced off distant mirrors at calcul- 
able intervals of tim& That’s the story 
of ma pmoifing in a nutshdl. 

Wiilord, wfio is correspond- 

ent for The New York Times, where 
he has covered all the major space ex- 


perseveranoe — ei^lorers in Ihe Age 
of Discovery nosing about for the 
Northwest Passage; the ISth-centuiy 
Frenchmen who siifl'ered- disastrous 
expeditions to learn whether Isaac 
Newton was right in caUing th^Ianet 
Earth an oblate qiherofd; the casani 
family, who mapped France and 
four generatioos to complete the job. 1 
got a Ut^ bOg^ donii in the later 
stages <d “The Mapmakers.'* where 
WDford takes up such matters as iso- 
lines.- the differenoe between geomet- 
ric and dyxtainic ^sode^, the uses of 
Doppler poritioniDg and John P. 
Snyder^s matbema^sl equations for 
Aiden P. Colvbcoresses* Space Ob- 
lique Mercator Projection, kno^ in 
mapmaking drdes as Orfvo’s Projec- 
tion. 


Rome Weighing 
Plan to Excavate 
Forom Complex 


But these matters will no doubt be 
meat for anyone who happens to be 
more interested in where mapmaking 
is headed than in where it’s come 
from. The way it looks to me is that if 
the cooqniters and the people who 
feed them get . any more resourceful 
they are not only going to provide us 
with a pbotogrmb of the tmole Earth 
— one with w mces exposed rimulta- 
neously — th^ are a^ going to end 


im iHtQfUqg a full-scale model of the 

Dlffl 


VtBtndPriatbaBnaeonei 

ROKrfE •— A proposal to excavate 
^roinfut (d five RcDum impcaoal 
forums and Join them into one araiae- 
pigwral pajtk k being considered 
jointiy by the diy of Rome and the 
Italian govommeaL 
**This project would allow the puV 
Uc to see the whole Roman fonun 
mmplei as it WHS before the Middle . 
Ages, to appredate its unique conti- 
nuity,** said Ghiho Carlo Argan, the 
72-year-dd art historian and former 
mayor of Rome. 

If adopted, the project would re- 
quiic the pulial aosure of one td 
Rome's biuaest streets, the ax-lane 


planet We can probably use one. 


Qvristophet L^unann-Haiq>t is on 
thestoff of The ATew Y»k Times. 


Yia da Fori IginrriaH, built by Mus- 
soUru in 1932. Undema 


Jhderaeath, archaeolo- 
gists hope to unearth gardens, malls 
and gates joining the Roman fonim 
with the imperial forums of Caesar, 
Trajan, Augustus and Neiva and the 
Forum (rf Peace. 

The pr^xTsed excavation, whidi 
would add about T\i acres to the 150- 
acTC forum complex, was . conceived . 
by the superinteiraeat of archaeologi- 
cal mrauments, Adriano La Reffria. 

“This project 5^ allow os to 
change the present situation where 
many of Rome’s ancient and fr^jle 
monuments border tra£&>ooingested 
avenues, causing damagine pollu- 
tion,” he said. 

The Roman forum, constructed in a 
marshy vall^ berween two of Rome's 
seven hills, dates from the 3d century 
B.C Until just before the Christian 
era it was the poUiidd, sodal and cul- 
tural heart of the dty, where Romans 
gathered to celebrate religious fes- 
tivals, to watch political executions, or 
barter with merchants. 


SolnticHi to Prerioiis Puzzle 


aQ[03 □□□□ □□□o 
□□C23 aasa □□hqq 
□□ uiasnaa DnaQa 
ancissii BaoDDDDn 
aaa anaa dqdq 
QQDE 9 GQQDtiaO 
LIDO □□UQ □□□[dLlLl 
□QaaDGi] []□□□□[:]□ 
□laanDD □□LID aoQ 
□aDQLiDta □□□□ 
3003 aaaa ana 
nan^anQii □□□□□□ 
□aago dGosaosoQ 

□QDulQ □□□□ □□□□ 
uaaa_tuiiiD uutiu 


Best SeUers 

TtKNmYoikTIma 

This list io bawd on icpom fnwi more ifara 1^400 
bocdonoies ibro^iaui ibe Uahed Swirs Wccfcs oo 
lot arc Qot DcxxsMnly coosectaivc. 

FicrKW 

UN . U« Wada 

W«* , ouUO 

1 NOBLE HOUSE, by James Clo- 

*e0 I 7 

2 GORKY PARK, by Matin Cns 

StBlih 2 IJ 

3 COO EMPEROR OF DUNE. 

Ftiflk Heibm 3 9 

4 FREE FALL IN CRIMSON, t>y 

JcfiB D. MocPgtmM 4 9 

5 TAR BABY, by Tod Morrison.... It 10 

6 THE WHITE HOTEL, by DM. 

Hwinu ' S 9 

7 THE COVStANT. by Jobko A. 

Mkbeoer.... 5. 3S 

8 XPD.byLeaDdiiileB.'....-.. ...... 6 6 

9 MASQUBUDE.byKii^RlSiB» 7 23 

10 CX£AT70N.byCe«vyMd . V 13 

11 REFLEK-byDickFRncis 10 11 

12 GOODBYE. JANETTE, by Hoi>. ' 

oM Robbins I4 • 3 

13 CENTURY, by : Fred MnSidd ' 

SteaBrt'..'..: 12 18 ■ 

14 SntE N&by ErieVmLuiiboder... T3 4 

15 MEDWI^'byG^Coufler .....I. — 4 

NONFICTION 

1 THE LORD GOD MADE THEM 

'ALL. by James Heniot I 7 

2 NEVER<SAY-D1ET BOOK, by 

Richard SiimDons . — 2 30 

3 THE BEVERLY HILLS DIET, by - 

JudyMnd 3 5 

4 COSMOS, by Cad Saaaa 4 32 

5 PAVAROTTI: BifY OW STO- 
RY. by PawMti wid) 

WQliam Wiight - g 

« NICE GIRLS DO. by Ixene Kao- - 

loria. M 21 

7 YOU CAN NEGOTIATE ANY- 

TMINC.byHeri>C 6 ben 8 16 

8 THE PRJTTKIN PERMANENT . 
WEIGHT-LOSS MANUAL, by 

. Kolhan Pri fa'fciit - -9 3 ■ 

■ 9 WEALTH aND' POVERTY, by 

GeoraeGikler..: J2. II 

10 WILLIAM E DONOGtfUFS 

COMPLETE MONEY MARKET 
CUinE. by Wimam E. DoBogline 
•riihTboinao'nilliis i4 13 

11 DANCE MAOEkIe. by Stqden 

Ktag .....I..,. .7 S' 

• 12 DR. ATKINS’ NUTRITION' 
RREAKTHROUCa by Dr. Rob- 

- eftCAlkina... 6 .' 9 

13 MARIA CALLAS. by Anioma . 

gima ni ftn i wAatW J3 IJ 

,14 tmEAGLES GIFT, by CadM' 

Castmedai S . 6 

IS CRAIG CLAIBORNFS GOURr' 

MET* DIET, by Craig QatbonK 

,1 'vilhPiareFaiKgr.......' ........ — 40 


Bridge. 


, By Alan Tntsoott 


S OUTH bid strongly in the face of 
diamond bids ^ her opponents, 
and eventually continued, to five dubs 
when her partner contributed a bdd ' 
raise in that suit West led a AiamnriA 
and since the heart finKse was due to 
win, the defease could not hope to 
take more than a trick in och hla ck 
suit But a funny thin^ hap panH 
when South ruffed the opening lead 


and played the - tnunp ace: :W^ 


drmped the dob queeiL' 
Sc^ ■ ' 


played q>ades, surrendering 
the second round. Sie ruffed die dta- 
mond ten^ ruffed a 9 ade,. led a 
heart to thequera aaditued .anotiiCT 
spaderoreadrtEdsporitiicm:'. 


NORTH 
*S5 ■ 

d?52 

410652 


MOBIH 

47 '*' 

4J0 . 


WEST(D) 

4QS 

9863 

«KJ64S 

4QJ4 


EAST 

4K674 

9K07 

OAQ1068 

43 


west: 

9^ 

«KJ6 

4J4 


~ 'EAST 

;'.'4.— . . 

9K9 

.bQlQO- 

' 4 .—' 


SOUTH 

4AJ1062 

9AQ4 

4AK9B7 


SOUTH 

.9A4- 

4E9- 


Boa aides were TiifaKcabi^ The Ud- 


<Wtig« 

Weat 

Nextii 

E8at 

Saia 

Pan 

Paaa" 

14 

14 

20 

Pan 

wm 

34 

so 

44 

Pan 

54 

Pass 

PbS8 

Faas 



VestledtiiedlaiDaocilDBr.' 


South fdt t^l.'thte'. fflaniBd 
<nimp jade was 

would no' doiibt .hm^ ruffi^'-obe -oi 
' the q)ade leads, if she.-b^b^im'.irith 
a doubleton Q^J 
safe to. frnrtljii ffiwB^' 

Whira she- led tbe«irna^ tra'fo^ 
'dumi^,'' South'" was'hofcme!d,fo^^ 
East throw a' dounood. Th^ciudiact 
was down one,' andSduth coingntt^^ 
ad Bast bn.her fine dia^qni^nm . 

‘i once.rnad. it m tiie^P^^ 
the modest re^p(mSe>; • • ' : • • 
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Lloyd and 3 Primary Rivals 
Gain Wimbledon 2d Round 
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FromAgen^Di^aulia 
V. WIMBLEDON,. Bsdand — 
Qui$ Evert favonte for d>e 
r^ . '^Wmbledon womea*s sin^ tide, 
^V/ibegao Ud l^iesday by eady 

'•>: Aostralian lefthander 

•i^ AQiris OT^eil, 6-3, 6-0. 

Three oi Lloyd's pra&ary rivals 
.' for the tide also won in gtraigbt 
: sets. Haaa.ManiiUkova of 

' I' -.dovakia, seeded No. 2, had the 
‘ .0' most trouble, ^e got past f-nrmng 
'.I'v; Vanier, a 17-year-old French' left- 
bander. 6-3, 7-5, 'bat showed no 
vi^la signs of the bade uguiy that 
j hu b^ bothering her in the last 
.'j'--:. 10 days.' Because of the imufy, 
Mand&ova had withdrawn rrom 
V wfmhkdtrn’s anixed and women’s 
doubles. 

Fourth-seeded Martina Namti- 
" . ' lova, who won here in 1978 and 
19^. downed American Joyce 
c POTtnian, 6-4, 64). Andrea Jailer, 
the l6-yeat-<^ XJ.S. prodigy, on- 
. ~ ; ised paA Netida Gr^oiy ^ Aus- 
: ^ tialia, 6-1, 6-1. Ja^er is seeded 
• -.fifth. 

IstSeedtoFaB 

Mary Lou Pialdc of the United 
States saw to the defeat of the 
~ women's single’ first seeded play- 
er, beating No: 9 Sylvia Haniu of 
West Oennany, 6-4, 7-5. 

Kathy RituJdi, three months 
past birthday, became the 

St winner .in the 104-year 
of the ' VK^mbledcKi tennis 
In . a marathon 
again^ Susan BedUnson of South 


MBITS SINCLSS 


. CIVto L«Wb. Nm ZNtaM. M. CtMl* Dunk. 
UJ, «-7. M M M. *4; Bom Com, Australia, 
osf. Ridt-Baatb ua. 6.1. M, fri: Chris Johri' 

staM,Aistrano.esf.'Crai0Mlllw.Auslralla6^6 

' »-t.«6.44.64:MaOyJ)avlS.uaMdsC.SOilMno 
GUfcsMn.(Srotl.«4.S>?.MM.64; JohnSodri. 
ua.der.AndrcwJarr«n.Brnoli|,6a.6.?,6a,74; 
\ John FtRoaraM. Aiislralisb dsf. Sean MeCotn. 
’ ua,5-7,7-i6*M. 

Pot ouTn. ua. del. Tamos SmU, CssfliMla- 
vofcia. 7A M M, M; OwMeoiw Roasr-Vbssa. 
Hn, PranGe>dsf. Jest Loom MasM.Saaln.64.64. 
M; Vlcnr Amaya, ua. dsf. Poior Felal. Aus- 
•' I-. )rtaM.7-b69r74}'nmMavalt«,ua.iM.Bsr- 
MftlMb.Seulh Afrleo. M t-4. 6-3: ResMS 
TonnsrlS).ua«diCBnKsManMaua-6-l.6-t 
'“'r:--. M;Tanv6lommm«a.ua:dst.SeettOavlt.ua. 
M 74b 64; Stan Smim, ua.. dtf. Har««i ismeil. 
' ainhaaa»tiH6-1.*a; Kevin Curran, SowwiAIrl- 
' ' ' - '3. ' OL dtL John Bollsv. ua. *4, t'X 7-t. 6a: 
Brondseo GenBio, ua- dsf. Chrttteans 
J- Preyss,prBnea>Wlb7-&64.- PntaSwelmlna.ua. 
‘ •'^..'dclRieiiardLewli,Brlfaln.7aA4,64.64;John 
‘ TP Peoimr, amoln, del. Fernanda Mavnetto, P«ru, 
:7-6.6a6-l; JeMnKrtek.SeulhAlrlGa.dsf.MlM 
" *•- Flftft IJff.4-M-!t6-3. 

M0KWIIIanaar.Swadtai,daf.JehaAustlivua. 
• . ■ {,«■ 6-7, 64. 6-£ 64; Brad Drewstt Australia, dot. 

. ^ Mateos Hocevor, cachestevetJa, 7-6. 44. 6< o- 
-■ .'1' -''- StBedPrawlsv.Auslralta.dnLThisrrvTulesiia. 

^ Pmno. 64. 64. 64. 64; Henri Laeonta, Pronet. 

del. John AtaBconder, AeMrcdla 6-4 M 64. 64; 

“ — Befen Torocn’. Hunoorv. dsf. Anders j«Tvd 

• !. >. Sweden, 7-6, 6< 64; Bob UrtZ. U& dsf. DavM 
. Carter,Auitralta.64l,6.7.44.6.|.64;MarkBd- 
''3(nendeon.AutlniHa,deiGulllonmVnasAr«sn- 
Hno, 6-A 6-1. 1>6. *4. 64; Cartas Ktrirnyr, Bredl. 
Ml. Mark C03b Britalii. 64. MA4. 64; OnifS 
• g Meceltan.Francs.del.JalmsFIH0l.*t6a64.6. 

|{ Joakim Nvsiroin. SiMdtn.dsI.Scalri Mma 
■ndta, 64. 64. S4. 64; Reonsll SInmson. New Zsn- 
and,def.StsvePanlen.ua.74.64l,^6. 

"‘f WOMEMTSSIIIOLBS 

Wntmid 

Martlnd NovraHlova, Cxedieslavokla, ttai 
Jevee Portman, ua- 64. 64; Ann HoUMk Brfi- 
jBlibdM. irb Rlsds»-Kcdm,Wasl Gennaas,6->,^ 
^l:CiirlsE*sr|LlByd,ua.deiCiirisOTisn,Aue- 
Tol Kb 64, 64; Betty Hooslsiia ua- dsL Isdwua 
rtlltacr. Switasr tanu , 6-a 6-li AndnM Jneonr. 
ua- del. Nericta Greoerr, AintTwita. 6.1. 

Haro Mondllkoiia Czachoiievcdcieb dsf. CerlnM 
vomer. France,6a7-«. 

- - Hona snwcheaova. Swltaerlaiia, oef. Ctoiidlo 

cosobionccb Areentincb 6-1, 64{ Potro DeHtssa. 
SwltMrtafKl.daf. Lesley Chortas. Biinin. 74, 

. Clynls Coles, amain, def. Terry Hettadoy. U&, 
l-S. 64; Beley Nooelsmb ua- del. isabaBe VH- 
uger, Swltasriood. 6-Z 6*1 ; Sueen Lecy JwndraHo. 
dsf . I vomo Modruoa Aronntlna. 64. 34. 64.' 

Pein Cosoisb ua. del. Koto Brasher. Brnskv ^ 

- ' &64;LasllsAlieibUadsf.An<lHaeaeMr,8rH- 

Ota, e*1.64; Shoren wotah, ua- dsf. Beta Nerten. 
ua 6-Z 74; Morv Lou Ptaiak. ua. dsf. Syiwta 
Hanlko. west Germany. 6<4 74; Koihv RtaoWI. 
ua dsL Sus RolHneen. Seulli AfrtCA 6a 34. S4; 
Vtandy TwrabuH, AostraHo, dsC Dtans Deefer. 
ua 7a 64; Ewa PtaH, West Csrmany, dsf. Dsb- 
* He Frasmen. Aurtnilto. 64 64; Trocr Aurtliw 
ua.del.bsai ivo8udarawa.CMehesleveida.64 
" 6& Vlrplnta RiizIcL Romania, del KofiUEsn 
Cummlnaw ua. 64. 64; Sundra CUitai. ua. 
dH.RaslsCaMta.ua,64,64;NlMBenn,Sam> 
dMbdsr.sneyMaraallrbUa.6a6-7.64. 


Africa, Rinaldi came back to win, 
^3, 2-6, 9-7, after Rcrilinson b ad 
served for vietoiy at 6-S in the H- 
nalseL 

After baitlmg ioc 2 hours and 35 
nputes, Rinaldi came off court 
giggling happily and saying, ‘This 
suA an impoitani match to 
me, because 1 have always wanted 
to play at WimbledOL*' 

Rmmdi, who said she was given 
a Uy racket when she was 4 but 
“didn’t start playii^ seriously until 
I was 8,” was not the youngest 
player, ever to s^pear at Wim- 
bledon; Mita Klima rtf Austria was 

13 whCT she lost a first-round 
match in 1907. Tracy Austin was 

14 years, 6 mondis old wfaa she 
beat EUy Vesstes Appel durine the 
1977 Wimbledon. ■ 

It was another hot, sunny day 
and thousands swarmed around 
the grounds of the AO-England 
Club. Tbe second day of the tour- 
nament is traditionally ladies' day, 
but a number of first-round men’s 
singles matches had been left un- 
conq>leted from Monday and bad 
to be fitted iiL 

Vilas Be^n 

The dispersal at seeds in the 
men’s singles coniinued. Mark Ed- 
mondson, the big-hitting Australia, 
upset No. 10 GiuQermo Vnas of 
Argentina. 6-4, 6-1, 1-6, 4-6. 6-3. 

Hiat meant only 1 1 of the ori^- 
nal 16 men’s seeds made the sec- 
ond round. Ivan Lendl of Czecho- 
slovakia (Na 4), Victor Peed of 
Paragnay (No.lI) and Yannick 
Noah of France (No. 13) were 
beaten Monday; another, fifth- 
seeded Gene Ma 3 |[er, pulled out of 
the toumament with a wrist injury. 

All djght seeds .in the top half 
remain in contention. With Vila^ 
defeat, only thrM seeded players 
remain in the bottom hajf — 
Americans Jcbn McEnroe, Roscoe 
Tanner and Balazs Taroc^ of 
Hungary. 

Vilas, a two-time quarterfinahst, 
staged a tremendous comebadc af- 
ter dropping the fxzsi two sets. But 
Edmondson, 72d in the ATP world 
rankings, regained the initiative. 
He bitdce his opponent’s serve in 
the rixtb game and held on to his 
advantage to clinch victory with a 
sizzling service winner. 

Lloyd played hom the baseline 
and treaiM the center court crowd 
to an immacuUtte dismay of 
ground strokes. O’NeaL a taD, wil- 
lowy player, showed OK»e aggres- 
siveness, aitbou^ to no avafl. She 
went ea^y to the net looldng for 
voU^ but the Amoiean, ph^g 
from the basriine, passed her re- 
peatedly. 

MandHkova led, 6-3, 4-1, and 
appeared headed for a quick victo- 
ry. But Vanier fougfat to knot 
^ second set, ^S, aid Mandliko- 
va was hard-piis^ bd'ore finish- 
ing off the match with a snp<^ 
badchand service return down the 
line. 

“The first match is always very 
^ficulC said Mandlikova. “Be- 
canse of my iiQuiy I haven’t played 
or practic^ modi (m grass and it 
was very slii^ieiy out there. ’Tt’s 
panicularty hard against someone 
Gdio has nothing to lose.” 

Navratilova played erratically in 
the fust set, which included a 
staggering nine breaks of serve. 
Her service, was mccosisteat and 
her volleying poor. She lost four 
set points — three of them on her 
own serve — before finally piding 
tq> tbeset. 

T was a little tentative. The 
bounces were low a^ I wasn’t 
sure what to do with my service,” 


she admitted. “But in the second 
set I played a lot better Ponman, 
23 and playing in her first Wim- 
bledon, fell to pieces after the first 
seL She failed to win her serve 
once throughout the match. 

Navratilwa stuck to her predic- 
tion that she can vrio the tourna- 
ment for the third time. “Of course 
I still fan^ my dianees," she said. 

Navratilova, beaten by Jaeger in 
the semifinals at Eastbouine last 
week, said, “No one should be 
judgtri on their first match. If ih^ 
were, Borg wouid not even reach 
the quarterfinals. The players al- 
ways pick up later in the louma- 
menL” 

“You don't want to play fanias- 
tic early on and then fizzle out in 
the second week. Pm just getting 
into the rtiythym of the first few 
rounds.*' Navratilova nill play Su- 
^ Mascarin of the UoitM states 
in the second round; Mascarin 
received a first round bye. 

Navratilova said after Tuesday’s 
match that living in a rented house 
here instead of a hotel has been a 
help. “Pm enjoying myself a lot 
more this year. 

“1 did me laundry this morning 
and ii made me feel a lot more at 
home.” 



The SiN^eer Scene 


Greed Reluctantly Thwarted 




’.Ak 






^l>e^seeeMd Ties 


Martina Navratilova 

... A 6-4. 6-0 Jirsi-roimd «.-jnnrr. 


By Rob Hughes 

LONDON* — Wnile John Mcen- 
roc has again been upselling the 
Englishman's genteel Wimbl^on 
propriety, a bunch of British 
soccer players have been a world 
away, m South j\frico, trying to 
commit a far more irresponsible 
and damaging disservice to the 
sporting wcrltT 

They are 14 professionals who, 
out. of gree^ have help^ to feed 

the apartheid that is rapidly polar- 
izing ev-cry spon in every country. 

It is barely five yeoi^ since die 
South African issue wrecked an 
Olympic Comes. It is barely five 
months since the same dispute ru- 
ined an English cricket tour of the 
West Indies. It is barely five weeks 
since die latest blacklist of those 
with South .African links was de- 
clared. 

So how on earth could the 14 
have claimed they are innocent 
pawns in a polidcai game? 

. British soccer players are not 
noted for reading anything other 
than die sports pages, let alone (he 
rulebook that would have told 
them indisputably that RFA. the 
intcmaLionoI governing body of 
soccer, bad for the lost seven vears 


Insurance: Owners’ Ace in the Hole 




Pope Reportedly Retains 
Sports Agent McCormack 

The Asmetaed Pna 

ST. PETERSBURG, Fla. Agent Mark McCormack, molder 
of the business empires of Ann^d PalsMS, E^<xn and otiier 

sporting greats, rn^tedly has a new client — Pope John Paul II. 
McCormack’s Qeveland-based companies International Man- 
nt Group and Trans World ImernationaL win advise the 
lie Cbu^ of the United Kingdom on packaging the p(^s 




1,1* 


1982 visit to Fngland. Wales and Scotland, The Jacksonvflle 
Tlmes-Union aadiheSu Petersburg Tuqk teponed Tuesday. 

“Agreement was finalized three nights ago,” Monsignor Ralph 
Blown told the Times Trom his London ofiioe Monday. T( is quite 
unprecedented, but we felt a need to generate suffident numey to 
cover costs associated with the Holy father’s viat.” 

Brown told the Times that although the church is not r^Tonsi- 
ble for ali expenses in the jx^'s visit, sdieduled to be^ next 
May 28, church believe they need enough mooqr to cover 

s^ expenses as securiQr. 

£lMinioDaDay 

“We are hnrfp«»ring £i million per day (S2 million) for the Holy 
Faib^s viaCorawn said. *’We all were horrified when the p<^ 
was wounded in Rome and, again,. when Queen Elizabeth was 
stunned by a mail firing blaitits from his we^xm. Precautions win 
be extensive. Since this b classified as a private visit, we are ex- 
pecting- (he durch be charged for a good deal of potioe work.” 

The newspaper said Brown wQl meet regularly with Ian Todd, 
vice president for McCormack's London operations, on the devel- 
opment of papal memorabilia. 

“We realize [McCormadc’s] diems have traditionally been 
sports figures, but from among the seven organizatiems tlut were 
constdered, his «***««( best qualified to advise,** Brown sdd. “We 
needed expertise in television and vi^iapes.” 

Brown said the Biitirii diixrdi is aware ctf “some'of tiie trashy, 
unoffidal items” sold during the Pope’s 1979 viat to the UniiM 
States. “While Mr. McC(»inack*s people will give adrice and gui- 
dance, we win be the cmes cootroDing the devdopement of such 
items as commemorative plates, printed materials. rideott^Tes and, 
yes, perhaps even T-shirts, statues and the like,” Brown said. 

T would like to think of it like a patroniang of the aits.” 




Transactions 


iTS 


SAS6SAU. 


1 

A< 

JC5 


Saltimore— A meuneud mat JeHrev Loek< 
• Mtcher. BOS oorMU lo euniraei tarrMrOnd oi- 
uned Mm ta iMr reeUe taoRue term taam bi 
lueltaiiLw.ve. 

. CHICAGO— Sloasd Row Stw«nG •ulfleWer, 
Id John wofem. HcsAd BasarMiii stf uhIuucU 
. am t« SarDSDtO'ol Itie Gult CooM RooMt 
.‘wue. 

.-r - -;,,J NSW VoRK— Sianstf Sod Bofnerlta, mini 
. y isamon: DewU Ntamlc and Mom MHItn. 

I’'.'/' iwi.' Ptfrlefc Banfcihon M OXutftaMtr.and 
oil smim. oirtHeMer. Aastaned Bamertfo and 
• niih n Bi u OMit u H of me GuH Caa« Lioeutt, 
. emic and StaHtatl ta OAvoita oMht NY-Fam 
I '' .|i'r ‘ mow.andBaHlaPfl4ni6vlll«clublnm6Ap> 
iMciilanRooUaUaaaw. 

TORONT O i ft iwou nu id ttnf Ed Sdmeider 
, ’.>■ V d Ctirts PMIllpi, pUchm; Onrtta.FaiKetie, 
' k Rotav. BurtsMo, tad 

ind ta cantTOCl tamn. A^jlOMd SEtatldBr 
'..V,!'* ,. d FaveeNe ta Bradenton, Flo- id Ita Gull 


COOH LAOM. MWV 10 KHlUim U 11* LOnlllKI 
Laaaue; *id pnHllRs lo Modicine Hot. Alla, ol 
the Pioneof League. 

MoltaMl LMBV6 

MONTREAL-SISfMd OtaTM DIIIO. PllGlW. 
and lAlke Fventah eiiHtetdar. Asofmd Ollks to 
iUemnM6altt»SouttwmLea9utaand Fveniesto 
Wot Pdim Soaei of me Florida stole Lemue. 

FOOTBALL 

CnoodtaB Feoltan Lmsw 
MONTREAL- 4>oned DovM Overstmi. ran- 
nttabaefc.taBtaiD^eBrouai w tae d ce B lTact. 
HOCKEY 

MoiUMl Heekta LMtata 
BOSTON— sigoed Mil* O’Ceimll, defarae- 
moiL ta a muW-yeor controcL 
SOCCEA 

' Hertli Anertem Soccer Lem* 
EDMONTON— Fired Tlita UduaM, head 
coach. AnnoiKicea Ihol Joe Patrone. oenerol 
monao e r, will osumw tt* taod cBaddra dwtos 
00 on Merim boNs. Aonounced mol Brua 
Ttamtav would (cptaes Jor Hoftnwn n asstai- 
anteaodL 


By Mark Heislei 

Lot ^ ngeles Timoi Service 

LOS ANGELES — The baseball 
strike was >2 days old Tuesday, 
and Wednesday, when it hits 13. 
the owners’ considerable strike in- 
surance kicks in. 

There still have been no sub- 
stantive negotiatioas. Ilie owners 
haven’t put forth any new propos- 
als, and Marvin Miller, head or the 
players’ assodatioo, isn't attending 
meeting — even when there are 
meetings. 

That might not look like prog- 
ress, but Miller suggests that com- 
part lo v4iat is coming, with the 
owners set to coQect$lW.000 per 
cancellatioTi unti! early August, the 
first days of the strike could start 
looking like the good dd days. 

Nonb^evefs 

“They’re going to to starve 
the players out,” MrSee said. 
‘They’ve built toward that from 
the be ginnin g. A lot of people 
didn't believe that at first ” 

Strike insurance is unprecedent- 
ed in basd^ It succors the own- 
ers, it scares the playen and it has 
become an issue all by itself. 

It has also been suggested (bat 
this wiO be it for basdball insur- 
ance. Ray Grebey, the owners’ 
negotiator, said in court two weeks 
ago that because of all the alteo- 
don (pven the strike insurance, he 
did not know if the owners could 
buy s imilar coverage agaiit 

MUIer suggested last spring that 
part cf the coven^ had been can- 
celed. But “there have been no 
cancellations," said Ben Prybutok. 
secretary of atimuustratioQ for the 
Los Angles insurance company of 
Allianz, iritidi wrote almost $20 
n^tm of the ownenT tnsurance. 

An' industry’s insurance provi- 
sions are often r^arded as its own 
business, but a part of a strike is 
insiilling fear in the othtf side — 
and the owners don’t mind in the 
least taQc^g about tfa^ one. 

“There was a mutual assistance 
fund of the dubs* own money, 2 
percent of admission prices,” said 
Hal Middlesworlh consultant to 
Grebes player relations commit- 
tee. “That fund was in the area of 
SIS miTlirtn. 

“Then there was an added $50 
million in business-intemiption 
policy, which becomes effective af- 
ter a stipulaled period. ^Tae period 
was 1S3 dates, which came oni to 
13 days: over 153 days, a S15-m3- 
lion mutual assistance fund wouid 
have also paid the owners about 
$100,000 ptf cancellation). 

“The reason for btiying it was 
that there have been previous 
strikes and there was the possibili- 
ty of another one. This is common 
practice in industry. 1 worked 25 
years in newspapers and I went 
thrcttigh five strikes. In every in- 
sumce, the newspaper had busi- 
ness-interruption insurance. This is 
just new in baseball is alL” 

Common or not, unfair or not, 
tiie insurance is a new wrinkle in 
the game. 


A year ago the owners were pre- 
pared for a strike over free-agem 
compensation, but the players did 
a neat little end run. The' oaners 
had oksumed the players would 
strike at the beginning of the sea- 
son and had made preparations 
based on that. Opening days are 
always well attended, but' after 
(hat attendance in most cities falls 
until the u-eather warms up. 

Miller, instead, decided to start 
the season as usual and begin strik- 
ing on Memorial Day. another big- 
attendance day and the traditional 
Stan of summer and the peak 
drawing season. 

The surprised owners sued for 
peace at the 1 1 (b hour. 

What they got was basically a 
postponmen'i of the compensation 
issue for one year. Miller com- 
plains that they ran out and loaded 
up on strike insurance. Prybutok 
says that Allianz was first contact- 
ed last faU, about four months af- 
ter the setdemeoL 

“Apparently what was not 
known initially,” Miller says, “b 
this is not a traditiona] labor-man- 
^onent situation, where the work- 
ers have a reopjener clause to make 
demands in a particular area and 
then strike to eofcMre those de- 
mands. In this one, labor bad no 
reopener and no ri^t to strike 
unless the owners triggered it by 
saying they were going to make a 
uitilaleral change [1^ instituting 
their own compensaUcm clause 
which they did m February]. 

’^e could not have uuiiaied 
this in any form or fashion. You 
have a satuation where the employ- 
er, who is the only one with tiie 
^tion of triggering this situatic^ 
is being insured again&t such a sit- 
uation. 

“I wouldn't be surprised if this 
opens up a whole can of worms in 
insurance industry.” MiOer 
continued. 

“The (giestion is, vHiat happens 
if you buy mountains of insurance 
so you don't have to bargain? 
That's really what's happened 
here.” 

In Florida this spring, Miller 
said he had heard that part of the 
coverage had been canceled and 
suggested it was because the insur- 
ance industry had gotten a clearer 
idea of who could trigger a strike. 

^ake a Few Bucks' 

Subsequently, Switzerland Gen- 
eral, bas^ in Tarrytown, N.Y., 
said it had canceled $I9J million 
worth of strike reinsurance. Rein- 
surance is the practice of an insur- 
ance company’s hedging its bet by 
takii^ out a policy similar to the 
one U has just sold with another 
insurance company, as a bookmak- 
er lays off a large bet with other 
bocAunakers. 

Assuming the owners do have 
what they and the insurance peo- 
ple agree they have — which is $50 
m^on in strike insurance — the 
owneia have a huge advantage in a 
long strike. None of the owners 
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figured to sLuve anyway: now they 
may be able to show a pioTit. 

California Angel Vice President 
Buzzie Bavasi has suggested that 
his (cam could endure a 53-day 
strike, which would take it up lo 
Aug. 8. the day the coverage run.’: 
out. and “make a few bucks.” 

Notan Ryan, owner of a SI mil- 
[ion-a-year contract with the Hous- 
ton Astros, would lose S296.11I 
during the same period. 

But Miller notes that u com- 
pidini has been filed by the general 
counsel of the Nation^ Labor Re- 
lations Board charging the owners 
with failing to bargam fairly. Says 
he; “There is a hearing this week. 
If the complaint is upheld, I 
wouldn't dare to guess at the im- 
plications.'* 

One of the implications Miller 
wouldn't dare gu^ at is the possi- 
bility that the insurance compa- 
nies. in the face of sudi a court 
ruling, could decide that their cus- 
tomers had not tried to avoid the 
strike and could then contest their 
obligations to pay off. 

That is o^ specuIalitML Mid- 
dlesworth says basdiall has been 
repeatedly assured that it would be 
paid under the terms of the policy. 

llie insurance companies aren’l 
saying anythiog. 

“We're trying to stay strictly 
away from addressing (hat kind of 
issue,” Allianz's Prybutok said. 

“It is a very sensitive issue.” 


Monday called for a negotiating 
session but then canceled it three 
hours later, said both sides in the 
dispute would resume bargaining 
here Wednesday afternoon. 


Talks Set for WeAaead^ 

NEW YORK fUPrj — The on- 
again, off-again ne^tiations to 
settle the baseball strike are on 
again — for Wednesday. Federal 
mediator Kenneth Mi^fett, who 


Baseball Strikes: 
Watershed Was 
The 1912 Tigers 

The Assoeiatd Press 

DETROIT -- The Detroit Tigers 
staged baseball's first strike on 
May 18. 1912. It lasted one game 
and' cost the participams $100 
each. 

The strike erupted over the sus- 
pension of Ty Cbbb. who went 
into the stands after a raucously 
critical fan and slugged him. 
American League president Ban 
Johnson, who was Ffnnng the spec- 
tators, immediately susi^aded the 
DeiroiL outfielder. Three days lat- 
er, Cobb’s leannnates voted to 
strike until he was rrinstated. 

Facing a $1,000 forfeiture uader 
league rules if he didn’t field a 
team May IS, Manager Hi^e 
Jennings recruied a team of 
sandlotters and coUf^ students. 
The “new” Tigers lost, 24-1 John- 
son slapped a $100 fine on the 
strikers and threatened lo continue 
it m a day-by-day basis so long as 
they stayed off the fidd. 

Detroit had an open dale Mi^ 
19 and Jemungs munagprf to get 
the May 20 game resdiediiled for a 
later dale. On the night ot M.i^ 20. 
the H^rs voted to end their strike. 
Johnson lifted Cobb’s snspenstoii 
abt days later. 


iorbiddcn any rnember-counirv's 
players from perTormrns in South 
Africa. Presumably their English 
clubs, at least, knew the rules. 

Yet within a few hours of the 
players* arrival. South .African 
new^apers began to headline the 
•’defiance” of FIF.A and the spon- 
ing blacklist. 

George Thabe. president of 
South .Africj'.s foobalJ council, de- 
scribed the lour as “the big»c.si da\ 
in South African (soccer) rustory." 

He had announced the British 
would begin a four-aiatch tour 
against a Transvaal team in Johan- 
nesburg Wednesday. 

Back home in England, despite 
the fact that McEnroe was hogging 
the from pages and the South Afri- 
can tour was small beer on the 
back, the English FA and the play- 
ers' clubs were suddenly worried. 

The FA warned that the players 
were risking their Cdreers. The 
clubs b^an their pathetic explana- 
iion.s. 

“1 have quite clearly indicated lo 
my players [experienced inienu- 
tional Sammv Nelson and Willie 
Young] that tiiey have not got per- 
mission to pluy in any son of 
game.” said Arrenal Manager Ter- 
ry Neill. 

“I trust my players — but to 
nuke sure. I Have their promises in 
writing. I have left messages for 
them all over South Africa remind- 
ing them of (be position.'’ 

If the word of his trusted mis- 
sionaries was anything to go by. 
Neill had nothing to worry abouL 
“Tm just bere to do some coach- 
ing." said Nelson. ‘I'm not aware 
of any games being planned. We 
will be coaching in the schools and 
youth clubs with a mixture of 
blacks. L'olored and whites, which 
to my mind sems fair enough." 

Hard-Liner 

Fair enough? Well neither Arse- 
nal nor other leading English 
clubs, including Middlesbrough. 
Norwich. Leicester, QPR and 
Nothingham Forest, were reas- 
sured at Thabe's rqoinder. "llie 
lour goes on." he said. “As far as 
we are concerned there is nothing 
in the FIFA constitution which 
con Slop them doing this. 

“The players are within their 
rights in coining to South Africa as 
individuals to coach and play exhJ- 
biion games, llie FIFA ban ap- 
plies only to learns.” 

Late Tuesday, the tour was 
called off. In announcing the can- 
cellation, Thabe said his council 
had no alternative but to abandon 
the (our because of pressure from 
the British clubs, the ^glish FA 
and FIFA. Thabe held out until 
the 1 1 th hour. The handwriiing on 
the wail should have been clear to 
all concerned far sooner. 

In 1974, FIFA expelled South 
Africa because of its "racist" poli- 
cies. FIFA's authority has been in- 
ert, lo say the leasL when it comes 
lo iransgressions of its laws. Bui 
even Thabe finally saw it would 
not tius time sit idl'y by. 

For Joao Havelange, the 65- 
year-old Brazilian lawyer who won 
his mandate as president in 1974, 
did so only after a long courtship 
of the black African vote. 

Somehow, one gets the feeling 


ihai Havelange would, over'thc 
next few Jays, continue to hear ex- 
actly whsi Arncan .1 the whd put 
him into office thought of F1F.A- 
regi.'iiered players performing* in 
Jo-burg. 

.A.side from the political asp^ts. 
whai are the Briii.sh players d^g 
in South .Africa, anyhow? 

Aren't the poor, overwor^d 
Engti.sh league lads suppo.sed 6:r;be 
down on their knees and desperate 
for the meager summer break their 
£30,000-a-year limbs crave? Alas, 
had they been able to say iheyhre 
coaching South African blacks in 
(he ser\‘ice of iniergraiion andjtor 
no financial reward, they wdOld 
have dcserv'ed sympathy. 

Instead, especially .since most. of 
(hem are senior players nearing die 
winters of their careers, it would 
ha%'e been no surprise if auihoritv' 
had wielded its biggest .stick. . 

Nordic Bool 

Equally. FIFA will have litde 
choice in dealing in the toughest 
pcb-vible way w-jih Norway's inter- 
national goalkeeper Roy 
.Anmndsen. a former wrestler who. 
last weekend knockL*d down a re-' 
force and kicked liim unconsciouL 
The referee had attempted to send. 
.Amundsen off the field and is now' 
recovering from a slight conuTJS- 
sion and two broken ribs. 

Whether it be the verbal abuse 
at Wimbledon or the destructive 
boot in Norway, sport has a rir.st 
duty to rc>pect and protect the re- 
feree. It is surely lime the players, 
no matter whai their purses, are 
made to perform to the spirit andl 
letter of the laws. Otherwise they, 
destroy the game. 

.As a postscript, we should us'k 
whether clubs are capable of L'alk' 
ing the tune. 

Johan Cruyff a week ago aco^i- 
cd Milan's $100,000 to play a sre- 
ond-rate tournament in Italy. He 
played half a game, argued that* 
Milan knew perfectly well he was 
unfit after a thigh operation and.* 
after forfeiting a hefty slice of his 
fee. agreed to another huge induce-' 
mem to play for the North Ameri- 
can Soccer League's Washington 
Diplomats next month. 

A wonderful player, but one ih 
decline, has the world's clubs in. 
the crook of his banking finger. No 
wonder they so little respect au- 
ihoriiv. 
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EMPLOYMENT 


SBOtETABlES AV jULXBLE 


NEW YORK lADVi A1TIACIIVE 

EMOilivB Seaetary, 27, tar tarmorvy 
a fraetanee worL Will trawL let Ml 
O kpwo3)248»-)900,eNl.S11 USA. 
LOOKMG FOR A SBCBETARY? G 
G K Owuttails. tait 225 1 2 M. 
60 A TEMFORART SECRETARY 
Coll- GJi. Iitarim, Foik 225 50 25. 


DOMESTIC 

POSITIONS VANTB> 


Trtl0ndon3«e9A 
B6GU5H NAIME5 ft MoRan' He 
free now, N^i Aasney, 27 Grmd I 
rode, Brigtaofl. uiCTrt 682 666. 


AUTO SHIPPING 


SMF YOUR CAR TO ft ROM U.SJL 
vu 

f°AMM«rp.' Balgium. T«li 31 42 3F. 
T«taiu 714tf . 

RAMCFURT/MAM-W. OaMANY. 
H. bermont GmbH. Tek 0611-448071. 
Rdi-up d Mar Furope * re/ro^hps. 
YRANSCAR 20 nic La Sumr. 7S116 
Pm. Ta(! 500 03 04. Nice: 83 95 33. 
Antwerp 3399 BS. Conns 3943 44. 


.ALTOS TAX FREE 


TAX ma CARS 
AU MAOS - AU MOOBS 

European «d worldwide deTMary. 

Ireuranea • Shipoiata 
Open Monday Ihroj^ Staurdoy. 
Cdl or %nrile for REE eeedog. 

SHIPSIDE 

SHIPSIOE BUIDING 
P.On. 7968, AMSTBiOAM AKPORT.C 
Phone (20) 152833 - TdM 12568 


ESCORTS & GLIDES 


CACHET U.S.A. 

ESCORT samex 
NEW YOR 2 1 3-34241838 or 
212-874-1310 

MIAMLFLORIOA. 305-6SS-1722 
FT.FIAUOBDME, HA. 305-963-5477 

Olher mo(or dlia u w i tabta. 


LONDON 

Porlmon Escort AgMicy 

ATCMtamStawL 

londeaWI 

Ta: 486 3734 or 486 1 1 58 


CLASSIFIED ADVERTlSE^iENTS 


(€^MUSuned hnun Back J^age) 


LONDON 

BELGRAVIA 

aeort Santai tab 736 5877. 


GENEVA 

Qioriene Guide Service 

IE: 20 39 35. 


AMSTERDAM 

HONESTY 

ESCORT SBtVKB. IB: 233143. 


ALTOS TAX FREE 

TAX FRS CARS 
ALL MAKES & MODELS 

widi SwB kenee pioles. 

SAMPTMOTIOSSaOC. 

1 290 Ganevs-Vanabi, 89 route SwBa 
Tat 022/55 44 43. Talax 28279 
3007 Same, Sultanrain 26 
Tel; 031/45 10 ^Wex;338S0L 

TAX FREE CARS 

Lorgait inwieory in Guropa. 
Ewopeon, Jcpai^ Amancan m. 

All brand new. Sane day deEvery end 
transil ragstranoik 
P£.T. 6gofi Twarnoliemi 
604, Bredttaeon - 2060 Merlsen^ 
rirTafrrn flrJijin Tak 031/4650.15 er 
46iOL31 ca 4670.91. 11x35546. 

TRANSCO 

TAX RS CARS 
LARGEST STOCK M aXiCrS 
Sand tar free celnlqg & Node UN: 95 
Noordertoon, 3030 Arrtwern Belgium. 
Tab 031 -42624a Iba 35207lW£a 


BOATS AND 
RECREATIONAL 
VEHICLES 

MOTOR SAIBt 70/70 far iMa. 
Kaidi. seal. 36 USSiOOOa 10-20ih 
August n Cypno. Dr. Mohr, c/o Har- 
bor Mostcr, Lonioca 

ESCORTS & GUIDES 

XURBCK 

Meniqea EmtI aid Guide Savtae 
^MAIEAUBSFRMAIS 
TNi 01/361 9000 

LONDON 
ESCORT AGENCY 

Tek23inS8or 231 8818. 

OLDE LONDON 

Ewart Servtae 
Tri;01 881 1509. 

AMS?aU>AM 

ESKON ESCORT SSV’.CS 
Td: 8U3S8 - 834053 • 436730 

AMSTERDAM 

BCOBTGUtSESSVKE 
Ibk 247731. 

LOmON - CHBSEA GBL beat Ser. 
viee, 51 Peoudmn Ploo, londen 
Swi Tal, 0) SS4 6513/2749. 4-12 pn. 

ULTIMA -NEW YORK 

N.Y, ENOft SeivfaK 21 2-777-5857 

E5.C CAPHAtS tort ServKa 
OStMANY(O) 78S15719. 


ALTOMOBILES 


RANGE ROVERS 

2/4 Oaon, d Rapport convenuns - 
inducinB 6 wtwel o r and coiwcrliblas. 
Joguv, Sow vd Reppori Foita and 
Rita modata Tha world leodan h v- 
R«rad Old buHal tanstani raiadaL For 
quid: deKery of IhM aid ad BL 
mocfeli of ootnpaliHua priers eontaefc 

RAPPORT PARK LANE 

66/7D Fort Lana 
MoyUr 
LOFOONW1 
Talephm: fill 491 8845 
Tata: 013663 


THE DOLLAR GOES UP 
THE DM GOES DOWN 

liWQUE OTVctciuorn 

ALrA ROMEO 2300 

SOA.'O Fsr: USS 4,S98 SAO! 
Seward ears, 4-door :edon, 5«peed 
tmmitaien, heod-esl rrorri 

5 beefr. er^-odL no U5. rpess. Ohisen 
ft Luedt GmbH, Detsen‘ic«rier Londsi'. 

90. 6900 lluddbero. Tab Watt 
CotMiy (PI 6221 4606L Tin 461 SSa 


BAGGAGE SHIPPING 


CONTMEX: IH. 281 18 81 PARS. 
{Naor OPBAL Air ft Sea lodi coun- 
otas. Eeoramy rate*. Abo mown^ 


EDLCATION 


FRBdOf QUOaV lEARNT wMi grad- 
uate te uU ier. Tab Paris 367 5091. 


ESCORTS & GLIDES 


a OOrrTACTA SSrSNATtONAL a 
SHOr! Seivtes in Eur^o: 
OatMANY: 061&S512S 

nahfcrt . WtaAodan - Mtaii - 

rnlnnnii fliiiin ITnanalilniT 
Bo^ - Mutweb - Hontaui^ 
SWnzatlAND: 00«9.6103«I22 
Zuftdi - BomI « Lueama • Bama - 
InBiuiiiia-CanawB. 

BRORIM! 0049-610346123 
Bfuiiah + m^r dltae. 
HOUAND: W49i«103-86122 

Rwni aa rlf an I h i g iw RettaidoBa. 
BietAIO; 01-6287969 

LONDON. 
OltSEECCAPITAU 

TafcOafiitaiy M103-86122 


SERVICES 


nt/ iKTBPREIB ft TOURISM CUBE. 
Er^^Fran^ Por« 563 05 87. 

NTL MlUMklBI, enalarn presoo- 
tafion. 4 longpogas. Farb: 633 A 88. 
INT ERhtfclUt TO ACCOWAMY buo- 
nea exwuln ra Tat 633 6 8 09. 
RUSIFB55 BCTSSriSIEl and lOdrisn 
giade. Fob 774 75 65. 

PR, OfitL FRIDAY, biir^iial Paris & 
Bova B ng eompanioa Pons SZ7 01 
FSBSONAL ASStSTANT to 
business escoamwe. Paris 


lo occonwony 
54f 3502 


LEGAL SERVICES 


SPADMEQAL ADVKE - tbi«gn in- 
M as ii i iai il . tas orien, Erigonen, cpnipo- 
ny, rad aslata, borioiia oad bwmu 
I w. Box 212. Harold TnbaK. Padro 
Tabaiia 8, Madrid 20, Spdn. 

UA IMMMRAIKM - Flonda aHomov 
foi advice • dl types vbol Mchod 
Wbbs bi.. 44 W. Roafer. 4»200. M- 
on, Ftando 33130. tTIoS 358 15C0. 

U.S. lAVnrS, 34 hours. Fair prices. 
AKomay Pbdey. 347 V/taUay Ave.. 
htaw 6. S6flS. U£Aw Tal. 

2C3C87.7927. 

ILS. Sr.VAreOATtoN VtSAS. Tebr X. 
4t.h foot. ZorieK V.-nte US Izvi-y-- 
Oamcn SpSios, 1 Siseoyre Tovrar, Mi. 
m. Ft ^31 . Td- 305643.9600. 


HOLIDAYS & TRAVEL 


Tba magmfnenl 

STELLA SOLARIS 

Tba yodri-Eba 

STELLA OCEANIS 
3^7 DAY CRUISK 

Tha b«t of lha Gtaak hlon^ Ee 
tTufta) ' 
an Pirae 
ijiow troval ogM c 
2 Kor. Servioa5lr., /Vhans. 


taod. Cyprw arid Turley. 6»ery 

“ wos. Phoa-^ 
orSUNUNl . 


(ran Piraaiis. Flawi 
piy to vow troval < 


TdeAi 31-5621, Phom 3229883 


ORIrCC. nwashrly b ui a bu a l dnrta. 1 
vmal' -f- 3 days in Adwni, 6 paople, 
fomS 3P6 aoek Aihai* tal- 748 4$^ 
737931.' 729553. Talax; 215 735. - 


LUCatNE.«RAND NOTH EUUFE. 
lary price kx^ 
ooinrorl. T 


_ posstaAias. 
.Td;041/X1111,1lx:Z 


avary 

72657. 


R4N ON THE SEA. YoM. Tef, Hroaus, 
Graeea, 4534069. TU.21149. 


HOTH.S 

RESTAURANTS 

NIGHTCLUBS 


rrALv 


LOW COST FUGHTS 


TO USA «r WORLDWIDE eonlael 
your US iraval aganli Pans 225 12 39. 


FOR SALE A WANTED 


8RAFBB> NAME JEANS, bqiiieii 
any quantiry. M. Yunus Ovnovad Ltd- B 
Wanrioo Aiw. iMdon SW1. lomn 
9308821. TU: 881 2106Dyt6onGB. 


ESCORTS & GLIDES 


«TST3tATICUAL 

ESCORT SERVICE 

AND PROMOTIONS 
N.Y.-U5A. 

Travel amrwhare with 
muhiingud eseons. 
Mfdnrnailrririfc ruraritarl 
2l£765-7896 er 768-9^. 
330 W. 56lh Sr. N.Y.J4.y. 10019. 
Irriarnaiiorid Escorts needed 


NOTH LA S4IS el des Artiiles. Pre- 
tarred tar A uraqua olmoiphara, fux- 
urioue eomfon, M mode'crte prices. 
Near Theatre to Paiaea, 5 mins w^ 
mg (bdcB'oa (rem Si . Mor o Square. 
Resarwoians. Tat 41 32333 Vanea The 
4III50 Fanea. Monagar Daria ApoL 
lonio. 


(’.S.A. 


TUDOR H01B, 304 E«t *1ad 
Snaet. Naw York Qh. In (oiK 
■onobla, Eosi Side Mo wa tai. hdf 
block from UN. Single frean 848; 
doublas from $60. Taiax: 422951. 


ESCORTS & GLIDES 


• ESCORTS, N.Y. 

EVERYWHSI^ U.S.A. 

ESCORT SSVICE, 

EVBlYVnSE YOU ca AMaoCAl 

• 212-359-6273 
212-961 1945/461 2421 


Ouages. Letavi 730 1967 730 1961. 
CW YMK Cirr, Mia & Renee Escort 
ServKB. 212888-1666. 

1MSTERDAM-JB Escort Service. 
22278$ WwingBisIraal. 3 - 5. 
XXBWAGB4 EXCUHVE ESCCXT 
SERVCL Tal. 1-244 034. 5pm-12pm. 
Utm ESCORT SaVICE! Tel. 057 5 
1876.11JD-1pjny6-8p.ia 
XJPBMAGB4 ESOCNtT SBtVKE. 
TefcO1 19 70 32. 


REGENCY - USA 

WORtDWK MULTUMDUAl 
BCORTSERVia 

ripvTOwarr 

Tat 212-8388027 
&2l^7S3-1864 
By rasdvolion only. 


CAPRICE 

ESCORT SERVICE 
IN NEW YORK 
TO: 21 2-737 3291. 


CATNBBilA ESCtiRT SaEVO. Tel; 
Lom.<on 01-262 6970. 


SOME EUROPE Escort ft Guda Se-- 
via. Tirii Ob/5892604 ■ 589 1146 10 
on, . 10 pm. 

UA7HROW AND LONDON Escort 
Scrvica tad Gatwici. Td: 0452 23146 
12 am- 12 pm 

AMSTBIDAM APOUO Escorf ServKa. 
76 Apollotaoa Amrterdtai (0| 
766174. 

(ONDON CONTACT Escon Satviea. 
TdL 01 .402 4000. 01-402 4008 OR 01 • 
4020282. 

VB«M - HARMONY Escort Sarviee 
Tel; 63 89 05 or 02244/2418 
BRUSSH5; Mtama EmoH Service tab 
428 01 42 after 2pm. 

ZURICH - Tab 0049-6103-89048. 
Onego Escort Sarvica/GarTneny. 

DUESSBDORP: DOMMA RMHISH 
Escort Service Td.0211/3831 41. 
BRUS50S - THi 0049-61 03'82048. 

Omega tacort Serviea/Gxrintay. 
RANKRJRT - WIBBADB4 - MAUHZ 
SHIRLEY ton Servia (tal I /2B3728. 
RtANXRfitr BCORT AQB4a. Tel; 

0611 -691453. 

MUNICH: Smt-Escorl-Servica. Fem^ 
or mala. Tal- |(B9) 31 179 DO. 
HtANKFUtT - KARBil beort Service. 
Td!06n-6ai662. : 

FRM4KRJRT - SMONE AUSTRIAN 
Escort Serwe. Tab 59-5046. 
ZURIOWIMOIC ESCORT Serv£« 
Td: 242 as 10. 

LONDON CHANTEUE ton Service. 
Td;231 1158 or 231 8818. 

10MXN4 - JACQUaiNE tort Ser- 
vice.- Tel. 4027949. 

LONDON EXECUTIVE Escort Servn. 
Tdr 262 3)08 

ZOE LONDON ft HEA1TCOW bun 
Agency. Tel: 579 6444. 

UMDON MARIE OABtE tort Ser- 
vice. Tel- 01 2351863. 

(OM)ON DBBE Escerr Sarwea. T«L 
5B« 0451. 
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Observer 


The Zucchini Glut 


Some Giants of Literature 


By Russell Baker 


N ew YORK — After hearing 
that a Japanese scientist had 


bred a square watennelon. Prof. 
Walton C. Galinat, an agricultural 
gen^dsu rolled up his sleeves and 
bred a square ear of com. Tfae 
press, of course, found it highly en- 
tertaining. Galinat received me ul- 
timate in publicity, an entire page 
iu Petrie maga- 

This passion 9|^ S 

for producing 
squared botanical I 

edibles has B ^ 

mesmerized our A ~ 

best minds ever ^ y ' 

since a scientist ^9|r 

bred the square ^1^ 

tomato several Baker 

years ago. Even 
then ] could see 
that Galinat hated the idea that 
someone had beaten him to the 
square v^etable: 

I was then trying to turn tus gen- 
ius to serious work for the good of 
man^d. It was clear to all stu- 
dents of vegetables that there was 
great work to be done with zucchi- 
ni. I had come to Galinat «itb a 
proposal. 

* * * 


ends: who produced a square tc^ 
mato and had been frittering away 
his time trying to breed a square 
tomato worm. 

“Shame, Gahnat, shamel" I 
cried. “You have been playing. 
Zm-jjbini is the problem. Not 
squareness." 

» * « 


Seen Through Two Prisms 




PEOPLE: 


Buyer Pays $5^000 
For Ihree^ Ruble 


1 suggested that be take a new 
tack with the zueduni problem 
and breed a zucchini tbat tasted 
like honeydew wdoa. Making a 
zucchini taste like anything at all 
was an inswerable problem, he 


was an inswerable problem, be 
protested. “Tiy crossiim it with a 
slice of prosciutto ana maybe it 
will get the idea and start tasting 
like a melon," I suggested. 

On my next visit I was delisted 
to find a giant dongated green 
plant which smelled very much 
like watermelon. 1 congratulated 
him as a hero of science and start- 
ed to slice into his luscious new 
zucdtioi. “Don't cut my water- 
melon," he ctietL “It*s just been in- 
jected with boxwood seeds." 

“This is not a ne«dy bred zucdii- 

fiiT- 


By Hilton Kramer 

New Yak Tunes Senia 

N ew YORK — The Pierponl 
Morgan Library has 
fetched up from its vast store- 
hoose of autograph manuscript 
materials an astonishing survey 
called "British Uteraiy Manu- 
scripts, 1800-1914." The cast of 
characters zepresented in this ex- 
hibition is pretty remaritable. 
Jane Austa and Sir Walter 
Scott, Qiarles Dickens and Wil- 
liam Makepeace Thadceray, Wil- 
liam WordswcNTth, ’Iboznas Bab- 
tngton Macaulay and Samuel 
Taylor Coleridge are all in it, and 
— among autii^ from the other 
end of the period under review — 
so are William Butler Yeats. 
James Joyce, H.G. Wells. Max 
Beeibohm and D.H. Lawrace. 

To accompany this rich an- 
thology of literary manuscripts, 
the Morgan has also mounts a 
Irwn exhibition of David Levine's 


caricatures of these same writers. 
Among them are some of the 
most accomplished — as well as 
some of the funniest — carica- 
tures this very prcdiHc artist has 
produced in recent years. Even 
where one is inclined to dissent 
from Levine^ diaracterization of 
certain writers — and one of^ 
is — it is nonethdess inteFesiing 
to compare one’s own mental 
picture of an author with the 
graphic image created by this 
specialist in comic distortioiL 


Ridi in Infonnathm 


For anyone who has ^own up, 
so to sp«tic. witii some of there 
great 19tii-cemuiy writers, the 
“British Literary Manuscrii^" 
show is not only rich in historical 
information, but also is curiously 
fflovtng. To read a draft of 
Keau* poem, “On Fim Looking 
Into Chaj^an's Homer" in the 
poet’s own hand — as one can at 


“Galinat," I said, “what is the 
most uigem problem in vegetables 
today?” 

“Zucchini, of course," he sud. 
“All your Srrends grow zucchini all 
summer long, and one day they 
look out the window, and ite zuc- 
chini is attacking the house, and 
they say, ’How in the name of 
Molodi. Baal and Beelzebub are 
we are going to get rid of all that 
zucdiini?’ and then they say, ‘Let's 
give it to our friends,’ and they 
bring it lo your house, and — " 

“Exactly, Galinat," I said. 
“Dozens of friends aU solve the 
guoehini problem the same way, 
and soon — well, you can't throw 
^ zuodiini away, can you, Gali- 
nai?" 

“In a world starved for food, 
(hat would be criminal," be smd. 
*The (^y decent way out is to eat 
every last piece of tbat zucchini." 

* * « 


“It's a watennelon full of box- 
wood seeds.” 

“Boxw^ seeds, Galinat?" 

He smOed slyly. “1 think Tm on 
the way to breeding the square 
watermdon." 






I outlined a solution. If be bred a 
zucchini that looked like a tomato. 


it would be totally consumed by 
tomato wonns be/ore it could ri- 


He promised to start woik im- 
mediately. Two months later, no 
progress. He had read about a sci- 


I took it away for Us own good. 
“Someday you'll thank me for 
stopping tms square passion of 
youis, Galinat" I told him, and 
gave him a new approach to the 
zuccUni problem. 

“Supp^ you bred a zucdiizu 
that look^ l&e com silk," I whis- 
pei^. “When brought to your 
house, toudi of it would blow 
away on the wind, some of it 
would fall into the cracks in the 
floor and beforgotte^ and — " 

“Yes, yes." he said “and any 
that gpt as far as the refrigerator 
could be smlen and smorai by 
small boys." 

When last 1 saw him he was 
headed into the coni patch fired 
with the urge to serve humanity. 
You know the rest. His picture m 
People magazine ' holding the 
square ear of com. Another genius 
d'veried from its destiny. 

Shh! I must stop typing now. 
My friend Lydon is outride with 
his truck. Yes, just as I susp^ed. 
Lydon is unloading zucchini If 1 
am very quiet peritaps he vriQ 
think 1 uve left t^ coimtry. 

New YcrkTiities Serfiee 












the exhibition — tums out to be 
a more ejecting experience than 
one quite expects it to be. The 
figure of ibe poet as a great clas- 
sic of Fn gl«h literature suddenly 
dissolves in the presence of this 
manuscript, its place taken by a 
ghost of a ^ted young man 
struggling with his first majorpo- 
etic utterance. The poem is not 
made greater, to be sure, but the 
pathos of its comporitioQ is made 
infiniiefy more vivid 
There are certain manuscripts, 
moFeover. that are so revealisg of 
certain aspects of the pecscmalir 
ties of ibw authors tbat they are 
virtually a form of self-portrai- 
nire. What irmocent rewer of 
Thomas BaMitgtoa Macaulay’s 
"History of En^and" would ever 
have dreai^ that the autograph 
manuscript of difg mooumeucal 
work lo(^ a good deal more like 
a rough sketrii for a Franz Kline 
painting than like anythmg res- 
se mbitng our cliche notions of 
Victorian rectitude and order? 
The large, scrawling, headlong 
hane in the writing, vrith many 
words slash^ and uose remain- 
ing barely legible, has a look of 
such extreme improvisation and 
disorder that we are scarcely aWe 
to square it with our impresrions 
of Macaulay’s measurra prose: 
The wayward hand tells us some- 
thing about Macaulay tbat the 
fnmMl Uteraiy swle <n the prose 
effectively cooce^ 




-Oiristi op hg Faye of Nfankato. 
\ finn_, pmd.S5,OO0 fiv a 10-ruble 
note sigiuid by .Winston ChurdiBl, . : 
Frankfia Di ifbosevdt and Josqdi ' 
.Sidtai.u'tbeSotbHiy Parke Bemei 
auction oTRrinied and Manuscript 
Americana hi New York. The « 
ruble bank note, wotth S6.S0 at to- 
day's oidiantt -rate, was signed byr 
the. three leadens at the Yalta con- ' 
ference in 1945:. It is b^eved to be 


uMw*mu!cip ai ulc a oiia wii* ^ 

ferencem 1945:.ltisb^evcdtobe I. 

the d^.item cemtahuDg tte three ’ ^ 
mtt's' signanir^' according toilli ^ 
Srtthebv's. Hie autoeraohs wereH^ 


Ug<ad iMnti Hvpani Morgai libwy 

Levine’s Macnid^, with from his ‘Tfistoiy of Finl a nd .* 


makes a more exquiate ioqnes- 
rion oa the ^>0 than the page 
from Arnold Brett’s autograph 
manuscr^ of his novel “Clay- 
hanger," from the year 1910. The 
hand is so beautiftil, the line so 
orderly, the placement of the 
words so confident and the very 


quali^ of the paper so d^ant 
liiat we axe left somewhat to our 
surprise, with an impresrion of 
exueme aestheticism — not 
something generally associated 
\rith this notOTioosly successful 
author. And tfae aesthetic look of 
the manuscript is all the moxe 
amazing when we discover the 
rate of speed at which Bennett 
customarily wrote lus bot^ts. The 
fust 4O,0Ci0 words of “Clay- 
hanger," for exattq>le — the man- 
uscript in this exhibition — were 
written in little more than a 
month. That is a production 
schedule that leaves one's band 
ac^g even to fhink about —yet 
with what a calm, imhun^ 
splendidly formed calligraphy 
Bennett accomplished it 






^ iem 


eUfi 




DoiM laviM, fUniM Atogaa Lftray 

AraoM Bennett m cnricatnre, '*Clayiuin@a‘*’ manuscript 


Untamed QnaBty 

In his caricature of Macaulay. 
Lerine has very deftly captur^ 
someibiiig of thU quali- 

ty in tfae mart, u^e at the same 
tim e conveying a sense of the 
solemnity of the writer. This is a 
raaa whcre the artist’s drawing 
nicely aligns itself with the per- 
sonality we gi»mp» on tfae manu- 
script page. Yet in turning from 
the manuscript to the caricature, 
we also discover the limits of the 
caricature as a mode of critical 
discourse. For it is unquestiona- 
bly the manuscript that leaves us 
with the more virid sense of tiie 
writer’s contradictory traits. The 
drawing is more amusmg, but the 
manuscript, oddly enough, is 
more dramatic in its revelations. 

Of ail the manuscripts dis- 
play^ in this exhilntuKL, tuyoe 


Complex F^ore 

The Arnold Bennett we see in 
Lerine's caricature bears little re- 
lation to the pmsonality we 
gitmpee in the writing, however. 
Levine's Bennett looks more Bke 
the self-satisfied, prosperous 
hack invented by 1^ Koomsbuiy 
enemies. (It bmis a certain re- 
semblance to some of Max Beer- 
btriun's caricatures of Bennett, 
too.) Barnett was a very coniplex 
figure — a self-made man and a 
highly successful writer, who at 
times was quite as pompous as 


Levine makes him out to be. But 
without some faint' of the aesthete 
in Barnett, without some sense 
of the serimis literary ariitt, no 
account of the man is complete' 
and it U this aspect of Bensett 
that is *ni«wng from Levine's 
drawing. In rbSs case he has stt" 
tied for the standard view. 

Elsewhere among tfae drawings 
there are some qiute wonderfal 
images of George ^ot, Oscar 
WDde, Charles Dickens, H.G. 
'Wdls, Leslie Stqihea — . Ste- 
phen'^ d^rous posonaliQr 1$. 
very gra|>hical^ captured — and 
many cmier Uteraty eminences, 
and tfae .wiioZe. riiow of them is 
vastly entertaining for anyam 
v^o knows their work. Yet it is 
to the manuscripts that we retiim 
for a sustained account' of the 
tife of ^ fiteraiy nund. 
Whether it is a poem Emily 

Bronte in which the tiny woi^ 
line up like jzdnusciile in 

Inzane forma'tioa or a from ' 
Thackeray’s “Vanity Fair" in 
which the drawing of a face sud- 
denly looms among the 'words 
mardung across the paper, these 
manuscripts recall us to tfae far 
b^, the isc^tioa, the concentra- 
tion — ^ heroic — of the lit- 
erary vecatioo. Sonidiow one 
doubts t^t the printouts now 
bri ng coughed up by woid-pzo 
cesang TnarhirMte are gouig . to 
mean quite as modi to fittine. 
readers. 


Sotheby's. Hie . autpg^hs were" 
obtained ' by Ibny X: HopldBs, 
Roo^’di’s special asristimt for 
his teen-age son* Robert: Faye also' ' 
paidSTOOforaxareletferbyNew 
Yoik state Supreme Court Justice • 
Jo9^ Force Osta*, who disap- ' 
peared in 1930. The three-page ' 
Crater letter is the last known to', 
have been written by the judge and . 
the only Crater autograph ever to . • 
come to anctioni He was last-seen 

stepping into a taxi in Manhatt^ 

It says in pan: “Hie following' > 
money is due me from the persons' ', 0 ^'" 
namea Get in touch wiUi them for . 
they will surely pay their '.‘S' 
debts ...” It concludes: “Amf.. . ^ 
veiy • weai^. Love, Joe. Thb is air., . 

. ci^denaal." ■ - 

♦ • * • ■■ 


Fonner U.S. firbt lady Bess Tru- 
man, 96, has returned home. Mrs. 


Thiman fvas. hospitalized in Inde- 
pendence, -Mo., on May 6 when 
she broke ha right hip in a fall 
while attempting to get out of bed. . 
^ underwent surgery May 7. 


Prince Qiaries and former IGn| 
Constantine of'Greeqe, who live:, 
in. England, div^'40 feet to iht 


wreck a 16th-century warshm 
' the Marv ' Rose, and SDOtted the 


the Mary Rose, abd spotted the 
skdetc^ of some of the 600 crew- 
' men .who .went down. Tbo' took. 


the ,£ve in. a wraterway linkini 
Portsmouth to the English Chan- 


The ship sank in 1545 during e 
battle, with tfae Fren^ The 32-; 
year-old h^ to the British thront- 
is prreident of die Mary Rose- 
Trust Fund, which is sedung S6- 
miUion lo^ay for raiiang the wreck 
and exhibiting it in a moseutiL 


“British Literary Manuscripts, 
1800-1914" and “David Leme: 


Caricatures of Britirii Authors" 
remain on view at tfae Morgan 
libraiTchnxigb July3L - 


Former French Pceadent Vrieiy - . 
Qscard eSst^tg and his wrife, ■ 
AnDO-Aymmic^ arrived in Athens' 
for a 10-day' private virit to- 
Greece. 


MOVING 
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Does MOVING 
FRlGHTTBaYOU? 
Cairn down, coll us 
We’re INTSlDEAN 
0 spedalist in 
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Subscribe to Newu-nek and com 45% 
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toodew in Europe and the UX. 
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2 b kli u oni^ 2 baih^ torrm, porta 
F55DO +-dnr0ec.Tel9S62O7O&. 


OOMINmeUL AGENT tnoRire MAS 
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hdm. 10 bedrooms wMi baths, TOOO 
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PARIS AREA FURNISHED 


PAB6 AREA FliRNSHB) 


PARIS AREA FURNBOB) 
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SAUSQMIS WAI*IB». Ow e«xUSH 
..'one JAPANESEceofang. 

.ne dv Hddw. 770^ OA 
Apply lunch hows. 


REALESTATE 
FOR SALE 


URQBir, OWNBI 
SBIS MAfimCENT^^ 

PROPBtTY comm 

(neorl.PONTABCBLEAU 


AKodem Tmun House in the first doss 
area of Halatd Pwk. Reiy l ifui room, 
dWng roam, 3 badroam^ UtdMti, bdh- 
roein, dodooein. g oroge, gwden. 


1NE HAGUE mafiont. pm iie n^ . 
vem rsee 3reem Hal, rem/sde. Dn 
ireo. 5-room Hot. wnr hnurious. Dri 
4,200 rnomMy. Tab 31 JOSiJSSff. 


Embassy SaviCE 

8 Ave. da Mesena, 75D0B Paris 


NEAR 7URBUES, Jur odei. d gmie ig 
Iviiig -t- I faefteom, btdim. bidh- 
loom, perfea c w idMon, TSOQOl Tab 
224 6*69. 

SlBBtB HAT, Sacra Goeur. 80 sqA. 
double ‘ racepKen, 2 be d rooms oB 
oomforta, (nm July to Sept. id. 
F200a/nncdh. Tab 29 12 39. 


iuefie, cR eomferti, 
450 neL 51X121 28 
cr 



AUSRK TEXAS: Baouiihl 4.0a iqA 
unhirTahad y lMmri opmlmn*. m 
dawieown ^ ■ ter^cal mao. 2 bed- 
Toene, 2 btrie, U liMian. faige 
dcyM. Moy be used ee teddmwe 
oidtadfissK SSrapar fnonlb...GeA 
BuckSinlkLlSilQ^a^ . 


PARS AREA UNFURNKBED 


da tam. Eying space -h eutfauUngi, 
Unsold pork, 
Ilbffntar, 


’MOa MIBINA110NAL MOVES 
-anea IBSaAIRoisum 834 91 60 Fora. 


FRENCH PBOVDKSS 


Pcasbffity i Bn fttod T ricfim golf. 
LTMMQBtIA (1) 422 SfST 


EW. WAllAKR & CO. 

282 Kenmgion St. 

London Wt* 

Trt (01) 602 2333 


Year Reel Erisde 

AgmitatlkaR 562 78 99 


PARIS AREA FURNISHED 


lAih, VKKM HUGCL maud Aioem 
oriisr ilwfie on 2 floo^ SapmWa bed- 
room, log^ anoll lemaoB. F dOOa > 
Tab 380^31 


UNIVBUITE 




250 iq-m, Ngh doa, reeepiim 
3 badroon a -t- tmad's room. 764 03 17. 


ST. JMAM7E bsoutiW 2 nsom Ria rm- 
da Vincentos. f 2000 July/ August, 
Tek 296 32 00 or 374 09 34. 


BOULOGNE, beo^ maubla, solan, soda 
a rnongsr, dtmrv&taut oomrart, lai* 

jorlAig, F2200 tout oompris. 


161^ VICTOR HUGa 3 rac 
5 bedrooms. 4 baths, large « 
Uldien, very IM dam nststi 
Itoor, FI I JjOa Ta 563 17 77. 


MEUPQH reiidanliel. 5 mins potion A 
woods, 7/3 rooms, diaradar. gmdea, 
P3400IMI.2BS2BS2. 


Tab 288 73 97,'d^ 1 1 Th 630685F 


ANNOUNCEMENTS 


SUBSCRIBE 
to the 

INIBINATIONAL 

HERALD 

TRIBUNE 

AND SAVE. 


Aportmenh Cote d’Azur 

S/A0, smdl bwOeval 
projetf, pool, ua ns i iencina 50 ypr^ 
from the renmmod yod* notfaer & its 
special tfmosphete. fundiend spedous 


IBM MARTHt hixwleiB 210 sonw 3 
poldngs, maid's room. Tab 723 71 88. 


SIFZTZERLAND 


International Business Message Center 


INTL OFFICE 

seixs im nsMAitt flO iii o ir. 

Beautiful Ngh dess qpQriment. 4 rooms 
end mere. Emm SIT 1030. 


ENGIISHGllL-18, reSoble, saah tem- 
porary «voft in Hiis, moiiM ri AumA 
. nar. knowledge Frendk Cheasar z30 
.-Hemverth U, Hampton, MdnKM. 
Tab(01|979847& 

EXECUnVE ASSBIANT, trSrqud, od- 
. w Wi lr tp iva. mc a u nting, PR, Imnle- 
lion, high isvd Moetond mtoeriaiHe, 
sew pqU. Vfiilei Veniel, 2$ Rue du 
Solel, rxtiO tails. 

nuns YOUNG LADY, PR/oB^emt, 


sp^al tfmesphete. fundiend spedous 
fbed 2fialK hugs tarroee^ 9«aS«. 
FF 1,8b0,00(L 


ST. MAN CAP IBRAT, rera, obvious. 
ty, only 6 onquieto, Imge 3>bm 3Mb 
o pu rtiiiBY ^ boloaisas, eonunsndng, 
on guim wdkwoy diave beoefw 
SjOO/UQ. Re^sisntT unropeoteUe 

VILLAS COTE D’AZUR 


NEMI CMG4B. dwning Proneneol 
vRo on 1500 kjil laid, lom kiungs 

with (vaelaesi, Sbadrooms, ihl 
dtower, Tiiisd k it dten, good oppertureiy 
in beautiful area, I.iQOiflOIL 



ATTEIVnOJV BUSINESSMEN; Pubtuh your Buaineu Message in the International Heasld Tribtme; oner a ^tarter of a aiUBon readers woridseide, 
most of whom are in business and induttry, unit readywmessa^ Just telest us Farts 61359$, before 10:00 o.m. esiMuvw that toe oon telexyou bads 
and your message teiil t^tpear iricAtn 48 hours. You uw be billM at 17.5. $8,20 or local equivalent per line. You must inaude complete and veri^aUe 
billing address. 


BUSINESS 


As o tMW sufasBtiber to the 

intarnotiend Hardd Tribima. 
you eoi rave ip to 43X 
of the iiaw u ti j id prioa. cjspsndr 

on your country of resrasnee. 


fordanals 

on ms spedd Mraftiaory ofnr, 

writotoe 




VR10RANCE/Mer, mognifiasnt GsTi- 
far s on style vBo «wlh brooMAng 
viaw on the boy of VBafrotdM - hSce, 
lounoa 70 sqjn. gMng or*9 large ter- 
raced be d rooms, 1 Hill bc^ mwer. 
omple sioroga, fined kilcnan, 
FP^UMMO. 

DREAMS IfiKSuS; 

toocaCraaoldL 11 nwMoera^ 

SOOO MCE nANCE (93) 87 27 M 


Or rtwrm PWR747-1R4S ami. 305. 
MASIAANDMCnC 

eoiSad QW locd ftsIrftiADr or: 


KEY OOMMBKIAi SnS 
DAUAE TEXAS AREA. 

11.27 ooes Bortodoomnardd, 
lot ovdlaNa corner let freruitp 
h ite i s l u te MO; mt c a l Brt ugtosure, 
eow ocesu. ft<Mn silai locoted vpe- 

$1 717754 Jl. 

Ten year finondng avdUla cr 9.SX. 
Canlad 

UMVESTORSEA. 

aOAuewoeUauiid 

lOMBraMMak^ 

1M:6499666T«too^304. 


MMHi Bti e a dHstridTI ftt we 
1801 TriSanConmwiadBiiMBg 

Mf«54M72A 


COTE D’AZUR 

An cMsIlent storishbuft ^ wiifi v«7 
yinri u c u; i H modotiaiL Liwng t aoin. 3 
maiw be d roone. at^.Stoff guwteri. 


AaonlsfaR 

Hamy 5. Mller Ceoipanr 
of fluBoimidli uHsl eri. 


TfieLragestRe u llBr 

braedhillw^eiidiyuasll 



BUSINE SS 

OPPORTUNITIES 


BUSINE SS 

OPPORTUNITIES 





MONEY 

management 


Pwto f oBo Mangement. Adwee. Imest- 
mwts in Rsd Aoparty in Borida & in 
Brrail; pr uf e uU t Comnerod cedars, 
Aporttnad Old Office buiUngiu 
beodt-frant ptop sn iss. etc 
flaguad otir dcaii i mnt ji ew. 


Expertises Financieres 
Priv^S.A. 

Inuediwent CensuHawli mue 1971 


3 Av. flsrwins. 1260 Nyon, Sdua 
Tok<02/6J604\ 


JEAN UAPQRIBtS. Mxou origin to 
BB*IELUX countries. SOJXO pieces 
oyqfable for 7981 d spnient. Coraw^ 
and deism of any qudty. ImportM 
■ntaeried codod Agendo Comnrdd 
Intel miiiuiwl IDA, 'I^B 456 Moooui 
Tb: JlnooMB. Teh 77995. 

EXenWG MINMSOrA DANCE The- 
dra desires sneond Ewcpsoi readniv 
qr. Kapertoi y edandva. donoeit su- 
psTbAKrilaM 4 iremths. Uri U„ 
35 Ooime am., S.E, Mpb., M i rma- 
tota 55414 U.SA 

COOKWJLRE DISTRIBUTOltSHIP. 


INTBINATIONAL 
SECURITY FIRM 


Dtratf idbL SlioWeu SntI Mudfh, 
factory to you. For detdk write: RJ. 


fw any secuiily mbtem throus^vut Ihe 
world, ftetedion & intervanlicn Dept.: 
Bieartt, body»nds, p ra toder choof- 
fours; seeunly o Bl tr ol wn (aiMitias, 
cepbens, oonfereneei; teairily & protec- 
tion of u ileii uj tio i i ul vtorking dies; inter- 
ndioral comtoyi n g officers. biMsIigo- 
tien Depb tnauSra & ee mn wio u l 
counter espionoge; ftdoyd can^elilion: 
otecorfi u antiolenquinet 
PRoikim RinNjmoNAL 
Ibh tab 359 33 48 


OFFSHORE 
BANKA TRUST CO. 
FOR SALE 


Mbendtobera. The Wbit CoirM 
i^Boii 27C Wad Bend, Wf S30K 


CAPITAL ADVISORY AO 

Ol 8022 Zuridi/Swilzerlaid 

Managed Gold Accounts 
and Perffolios 
New Services Combining 
Growth and Safety 

The i p euiUt in growth iwmtiiurt 



• 

Donlmtae 
MIERNATIONAL 
SeOEETARiAL POOnONS 


TUESDAYS 


in Ihe Hr aaeriHed Sadtoa. 





fBMG low? - h*d^ j-eWemtf 
SOS HBP adt*r» » En^ 3 fxm.- 
11 PM Tel! Pons 723 80 W. 

SUN K.Y. HMK let Euro^ejniory. 
VHiite POB 1 lootf Brwseb, Bafghim. 


JOHN TAYLOR SJL 
SSLaOooetie 
06400CANNB 

Tek {9^ 38 30 66 • Tdee. 470921 P 


APAirnUB«r FOR SALE d the baodi, 
loi AimbIm, Cdfornio 2 bad- 
room^^ bdfe. iorge roam, 

near stores, priwdB swiredno pod. 


COMPUTBI PORTRAITS 

NfULOOtORORBAW 


READY TO OPBIATE 

$ 45 , 00 (VCASH 


gymnasium, rec e ption, security, a» 
rage, view cf oraoi and godem. nor 
i nl o rTnotlon, photogriBhe, wrilei Mrs 
Henry Nmih 731 a. Av^ lee 


. GEf ornioUSA. 


toR THE IDEAL LOCATION OF YOUR COMPANY 

“BmEAUX - fWOPr’ 

A CAPITAL POSITION 

JN7t«HEMlTOf 

SRASBOURG: 

*Wa Dl^ HAUES.*' 

BUREMiX-BUROF^ the nud prodieal building, 

12,000 sq-m. of ofReen, ecaily wfadMtioble, .1 . 
offers its users every pOMiWe loy-out. I 

BUREAUX -EUROPE, the best reloHon 

between space/ qudrty/ price: ^ .{ . 

A new building with excellent amenities > .i , 
and e privileg^ position in the center J2 
of STRASBOURG. I 

For htormahan: 

FARABI and! IMMEUBLE “BUREAUX -EUROPF' 

30 Avenue George-V, 75008 PARIS. 20 Place des Halles, 67000 STRASBOURG. 
Td.: 72378.08 - Telex: 613855: Tel.: 28.90.50. 



Ban ISSV.Herdd Tribum. 
92S21 NetAv'CDdaa. Preeiea. 


BEST OOCT APB HEBOKT indudiq 
5% u amn iisH on. Wa saak effais from 
laod^ moflufadwen & atgiertars of 


130 BHUARBS TABUS 3.20 M. SM 
in ortgetol uw te n s. Very low pnea as 
efHlolarinlalieri0.Cd1 lasm 
Ga 787160 fb ra d iortitqin, fironee. Tol: 
H48941 ia 

PlASnCS EXTRUOMO ea m Ifto sub- 
urbs of PwB, tumower F7 mHieii. 30 
pateons, mate adhm j o-tnu m htp. firm 
or indhddud. Write: edtoraon, 14 rue 
du Guidat.Cidiy Frowe. 
rout BUSMESS M OtfiADA. Stmt 
and run }ww ownfa ue nnu in Oonoda 
ftOffl your knAoto Detoft: STAR, Bor 
1 1 1m, 89Q0 Augsburg, Geiiti^. 


COMMERCIAL 

PREMISES 


ttndcrds.AftlorwdoaniniV^^ 

A oenifm in iha Trane ra Group. Let- ATtANnS‘ Srfj o^«Wato 
cd on the motor Swosaoekuidnieet. 5 rye du Gmevg 




PAGE' 23 
FOR MORE 
CLASSIFIEDS 


OFFICE SERVICES 




DAX MONEY-4WAMER Newibtiw is 


emetic sedte Imestom. sdplwric add & 
for drucs in taU^ tyups 

& anulto. BuBc adas only. Please ad- 


loaded with wealltw buUng plans. 
Om or mare coula mdm you ridk 
DAX. GPO 3845, HotqKoiV. 

U4. RESBENT, in Ewapa'iueif Jurw. 
se e la rames ar emign. Lewaw, Gug- 
gochstr.To, CH409 Zuridi. 

SO -IONS SlEAM COAL $3 

ten depQHt. To 3 yeare dahery. $40 
FOB inm. Tlx BVIol . New Jersey ' 
«AN54EVrS 501 AVARABU. AK 
Nordic Dranmg 7, 75220 Lbedo, 
Sweden. Taian 7^5 ISORfX. 


fte m ofte rs toi M/S CO. Agency, P.O 
iBoR 2093. Ic^ hSgeria 


AGB4TS/DISTRIBUTORS 


CQ, the foren uB t nmufadwer of se- 
pfiibeated lecurily and sutvetfianea 
produeis, »efe de e trib uto re for mfes- 
send m quoRy produd ins. RXIET 
PROOF CMS, SJRVBliANCE RE- 
C0RDN6 SVSTBAS. POCKET SIZED 
DBUGGING DEVICES, WUS^ 
PHOPCS, SUPS UGHTVraGHT BUU 
l£T PROOF VESTS. 

AteeMhe 90 WIB need lo conAet ter- 
rarimL Wa offer Ml bod-ua enginaer- 
ing, service and overnghi deEveiy, 
Centaet! CCS Cernmnioolien Control 

h Ports -7303961 

In Ixmbn- (01)4080337 


WE $BL MACHME coBkI 'Rooeo- 
inee'. ogls eiiKR • 70 on • <wn oecee- 


socies. rar d« eovermg. of pki^ 
isrtob ond wMiMdt |o sort of 
vetuatL GontoA Maid OfW SPA 
Lac wm, 32tn0 IBvaniente Agord- 
ne. BeUinto Wy. 


WEARESBONGEXaUaVEEurope- 
w dBlnbutors for patented new water 
8 energy saving devices fur rnddem 
lied, conmrdd & induslrkri wen. Mte 
ol con dM ot n must hom m oH uling 
bodtgnwvl, suecBufui sdee raoBrob 
extenive eontods in eseslrvdien 8 
ckndting mdu$y. Moil nevena Im 
P.O. Bra 645SR Lou Angetas, Go. 
90064, U»L, 

DBIRiaUroitS WANIB: EUtMiihad 
34 year eU uit'l dlreef paheltRg 
houtowives Gompany teA ■ndvnns 
to dotrftute 4s prpduas. Mol hmm 
h i wwledg e of dract tnvfcaling t 
bwUng on crooniHfiBrL Ornr X 
qv^. Ngn ptetif* prmmn prod- 
lids. Per dateS rantad Lonea Dowd, 
Safaftno s wr, 141 HonA St„ Dadas, 
Tx., 75207 USA or telex 73001a 

POSTKIOUS SKB4 CARE SAlON - 
&irepw Coneapt. Bostan, Mas., 
USA JMcst fimous none in UA Am 
ooe. ExAmva cosmteSc linah Beouliivl 
fiftseruiu fodity. Porlid uwatton in- 
uind. Coread ownert Afan L CoMn, 
Om Pond St„ Alta. 

02151 Trii 617-8489457 er^-S31> 
0404. 

COMPUTER PERIPtfERAL5-USA 


CURRENCY OPTIONS 
STRATEGIC 
METAL OPTIONS 


oonimslrteion lerdoei. 


cm mean big profit widi United ririt 
Ttwse ora turn new ondendiinginweBl. 
tnenf vehides whidi wa ttow hove 0*0^ 
eUe to sand oU end new cBenb. 


PARIS Champeftyeees. 

Swa 1 W ^J .~piqi(idM inaLjvwite, 

Porn 8toT^%9^U1fe 642504^ 


CURRENCY OPTIONS 


BUSINESS SERVICES. 


RELOCATION 


A ra mpr ehei i ii ve eervia offered to 
oecreea perwnnel wtlhng in lendort. 


new teWmna for deleft. 
5ARMHAIP9 


we mwilobla en moB tuajor eww enei es 
ad tita is a rmige of Qpiiate on moiy 
of the inaearay vM 
OTRATeSICMiwS 

Inbid Inv iutw ei m eon be ra law a 

U»2JSOO. For hirdwr deldb write tol 
MCTnBD COMMODITH5 on 
3SDiam^Hoim . 

37 Hdton Gceden, 
Lon^ECI. 


lONom . MOmBS/ 

StONS/fELEX. bmouHih Smie 66. 


BRUSSBS BUSVeS odfteu / ofSa. 
‘tebs/jahorte/feaetarid sarmau Con- 
tod 511 22 » ieia«i3^ 

WASHMGTON APHRTO Pfmee / 


SARAH HAIP9 
18 A4IMT Street 
LendaSVilS 
Td; (01)584 8323 


mulhnahonal assbtance - 

AUC csaifarena ititerpretet\ mdfcou. 
sedetory, phraa, enonft. Rtondee 


C 0 mputer u i o aom ii i i i y , pruues ii n g & 
dBPteion .^g28SOt.12WNyon 
PRBSnOE UR offiet oddfea. Siai^ 
repeteniuiuii nd servtcei 14 min- 
utei from ll e dhraw. VMndtor S7340. 
71x848445. 

OONT VISff nuns AIOFE. Tdto o 

hU standard private miida with cm. 
C3 AFOa 541 01 89/Q9M 75. 


FURNISHED OFFKS 
RIPARIS 


ft i nter i . tarnwidb, oR makes. New 
with fodery wofrofay. TViflC 718983- 
4375 USA GRAYDON A4AV9D. 


I AFOa 541 01 89/: 


Tlx: WVB 646 666. 

MVesr NOW M aai mw d Wm with 
money bock guera ntuu d from Europe- 
M Bnaaol Sel il u t i ae. Gu lfdi e ui n Lid. 
P.O. Bra 22, 2000 Antwerp » Bala 
SMALL MVBSIORS NEWSLEnSL 
hea eopm ASC, N. fthei en s VB 25, 
1911 CeperritogM V, Dennartc. 


NWCHAavsB.rsas 

ReMel Mtfi bB eMee fedfiiiBS 
MiHSagud Seomariae 
HKribax, phone, telex, iranage tennee, 
donedniiant. - - 


OITTCES FOR RENT 


tMONS MDSt altepm fanftfed 

' rffiee sodea m predige period build, 
mg, Sawri 'iuHet new -tewilable^ fcr 


M menlfe piM with -fufl 'serweei, 
-frivBte 6H: Ateemorle -Afttin l sIf u liDb 


Pm qdvwbiiig bsteemuHoni 
«afftacF^TRIB*s 
' oHfea in ysMtr country; 

MBitbcmcF 



AmMorrirwnfAifaa Grfat 
TaU2636lS:- 
-Atfainfs J .C. ReMtoteon ' 

TaL) 361 e 97/360 34 3). 

■ Bmaagln JLithur Meixncr 
Tet.i34318 9P.- 
fruiftJuriy ti Jung or K. Ohff 
Tel.i^367a. 

La u eoraie e Guy yeti Ttwyna 
T4,»5B94.; 
IWiM'^Afrdwt' 
Tei:!67.»93'&M2544. 

. Ueidwa J6!dwri AArfriteH. 

TaUZdZSITS.- 
Mai Md rA.UiriBuff S en wenlo 
^ reL 4S533D»: ; . 

Rome; Antonte S o tub i ii W u ' 
;Tel.i'679 34 37: " 


07HBK 


LJd. 159. New M SMet. London 
W. Tek (01 493 81 6& Trimo 


HonR IbaiiSECChdftey'.'. 
■TeLt5-4209p6.'. 

New Tafcs'Sady O'Hara 

.XNAvtinOa^iilidi 
' leLtaaPRTi’ ■ ■ 


















































